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THE MONEY MARKET. 

As had been anticipated, money remained stringent over 

the holidavs. The market had had to borrow largely 
from the Bank at the end of the March quarter, and these 
loans fell due for repayment on Saturday, Tuesday and 

Wednesday. Treasury bill maturities put the market m 

sufficient funds to repay Saturday’s loans, but soa 
proved a more difficult day, and part of the money “so 
to the Bank had to be reborrowed. Assistance waS 4!so 
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rendered to the market by some special buying of early 
June bills at 233 per cent. On Wednesday conditions 
became a little more comfortable, and the money due on 
that day was easily repaid. Money rates naturally ruled 
high during this stringency. On Tuesday 24 per cent. 
was charged for renewals, and 34 and even 4 per cent. for 
new money. The following day, when conditions were 
easier, 3 per cent. was the usual rate for new money, and 
on Thursday money was again easier. 
* * * * 

Discount 
money. 


rates hardened in sympathy with dearer 
Last week's Treasury bill rate was all but 23 
per cent., against a shade over 24 per cent. the week 
before. It is significant that, although tenders were 
originally invited for £40,000,000 of bills, in the end only 
£36,000,000 were allotted, and this looks as though tenders 
were at rather too high a rate from the Treasury’s point 
of view. It must be remembered that these bills are July 
maturities, and therefore are unpopular in the market. 
Discount rates were firm again this week. On Wednesday 
the three months’ market rate was a full 28 per cent., and 


in one quarter it was suggested that 23-3} per cent. was 
nearer the mark. A clearing bank was buying 


May bills at 245 per cent., with the object, it is 
believed, of providing the market with funds. The same 
dav the result was announced of an offer of £1,000,000 
Liverpool yearling bills. Applications amounted to 
£4 219.000, and the bills were allotted at an average rate 
of just over 3245 per cent. The market did not apply heavily 
for these bills, and it is believed that they all went to a 
special quarter. Discount rates generally were easier on 
Thursday. 


























| Previ Rate 
“sii. a Yes.” | “198i. and Date 
% % % % |% 

Bank Rate ............ 3 3 |3$ (May 1, ’30) 
Banks’ Deposit Rate.. | 1 1 1 1 14 (May 1, ’30) 
Discount f Call ........ 1 1 1 1 14 (May 1, °30) 

Houses | Notice ... | 1} 1} 1} 1} |12 (May 1, 30) 
Market rate (3 months’ 

bills) ......cecececcoee | [Zhe | [Zhe [2-8] 2% ove 
* * * 


Last week's Bank return showed that holiday and end- 
of-quarter demands had between them drawn an additional 
¢€8.2 millions of notes into circulation, and allowing for 
gold acquisitions by the Bank, had reduced the reserve by 
£7.4 millions. Discrepancies between Treasury bill pay- 
ments and maturities caused an increase of £7.7 in public 
deposits, and it was these two factors between them which 
were largely responsible for the market borrowings at the 
Bank. These, to judge from last week’s increase in dis- 
counts and advances, amounted to £13.3 millions. This 
week's return shows a further increase of £1.8 in the note 
circulation. This is not unusual, for notes continue to be 
withdrawn right up to the end of the holidays, and 
Wednesday was far too early for any appreciable number 
to have returned from circulation. Gold acquisitions, 
however, by the Bank during the most recent week 
amounted to £1.6 millions, and so only an insignificant 
contraction took place in the reserve. Treasury bill 
maturities at the end of last week probably explain a re- 
duction of £7.4 millions in public deposits, while the 
increase of £5.3 millions in Government securities may 
reflect special buying of bills. Curiously enough, discounts 
and advances are down bv €13.7 millions, or by more than 
the total amount apparently borrowed the preceding week. 
This suggests that Tuesday’s reborrowings were not on 
so large a scale as at the time was generally believed. 

+ + * + 

This week's bar gold from the Cape again went to the 
Bank of England, but the Bank had to bid 84s. 103d. per 
ounce, or slightly over its statutory buying price. It is 
believed that otherwise there was danger of the gold being 
bought for shipment to America. The amount secured by 
the Bank was £744,400, while, during the past week, the 
Bank also received £750,000 in sovereigns from the Cape, 
and a further £200,000 in sovereigns which eame, accord- 
ing to one report, from the Argentine. These acquisitions 
bring the Bank’s gold stocks in the Issue Department up 
to £146.1 millions, against a minimum for the year of 


(April 11, 193) 
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£139.5 millions at the end of last J, 


yet ; : inuary, Ney . 
£985,000 is due in bars, and £250,000 in ils Ext we} 


age: wei 
with further gold in sight the Bank is on its wav 
much of its autumn losses. ' 


to re 


* * * . 


This has imparted a more hopeful feature ¢ 
market, and there is some disposition to }\o) 
unnecessary to maintain a minimum mark, 
per cent., especially as that rate is provin 
bring bills into the market. If, however it 
American competition forced the Bank to bia a. 
week’s market gold, there is some danger jp ial. 
count rates slide. Bills bought on French and Am... 


account early in the year are now beginning +. +... 


and it has already been reported that some Ay. 
funds released by the maturing of sterling bills jus, 
re-transferred to New York. Again, even though the). 
spot rate of exchange is now above par, the pre Ree 
three months’ forward franes is still big enough ts», 
the forward rate coincide with the export gold Mie 
Thus the time has hardly yet arrived for 
of rates. 
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eT ’ 


any reta 


* * * * 

Early this week, New York banks were calling hes’: 
as, among other needs, they had to arrange to ys 
Treasury demands amounting to some $70,000,000 3» 
nection with Soldiers’ Bonus payments. Money, 
quently, became tight, call rate rising to 24 per cent 
stringency, however, did not last, and by the middle. 
week the ruling rate was once more 1} per cent. Aeon. 
ing to the New York Stock Exchange estimate, bros 
loans at the end of March totalled $1,908,000,000. 
represents an increase of $69,000,000 during Mare! 
compares with a low record of $1,720,000,000 at the ext 
of last January. Gold imports for last week were retimd 
at $6,222,000 at New York, including $3,851,000 frou 
Buenos Aires and $1,981,000 from Mexico; and $2.51). 
at San Francisco, comprising $1,962,000 from China scl 
$548,000 from Japan. The New York Reserve Bank g0 
the net March gold influx as $26,000,000 and the net 
gain for the quarter as $100,000,000. It 
America’s present gold stocks at $4,600,000,000, wha 
constitutes a new high record. 


aa5 


estimates 


* * « * 
The foreign exchange market was quiet, "9 
business restricted by the holidays. The 4 


York rate went slightly in our favour to 4.853). 
Montreal was also a little weaker at 4.50. Ps 
declined from 124.18 to 124.25, but Brussels impro\ 
from 34.944 to 34.924. Milan was considerably = nth 

r4 ~ . led 
at 92.93, or a loss of 15 points on Mara 


the week. 
again improved to 44.15. 


Amsterdam moved fractional 
to 12.112, but Berlin was unchanged at 20.40. Swives 
land improved to 25.224. Stockholm lost } at 18.15, 
Oslo 4 at 18.164 and Copenhagen } at 18.16). | 
South American currencies were steady on the Wa" 
tio being unchanged at 344d., and Buenos Aires 
394;d. Montevideo lost one penny at 34{d. In the 
East the rupee lost yd. at Is. 5} }d. The yen was 
changed at 2s. 025d., and Batavia improved to le » 
In the forward market New York was rather weake? : 
“'¢ cent and 4$ cent premium. Forward I is ay 
ciated by one centime to 14 centimes premium for 
month and by 5 centimes to 35 centimes for tates: | 
month Brussels was rather weaker at 2} seis! 
premium, against 3 last week, but the three mon: 
quotation advanced by 14 centimes to 7 
premium. Milan for one month's delivery tost M8 
at 9 centesimi discount, the three montis os 
being unchanged at 21 centesimi discount. Madrid wet 
from one and 2 centimos premium to par ab 


r 


~l santhimes 
to a) Cel 


] ys een! mvs 


; ° los at 14 cen's 
discount. One month’s Amsterdam ‘ost + 3h cents 
° ainer at 3 
premium, but three months’ remained sete i and 
premium. Switzerland weakened appreci)) | 


4 . . . . > By for D tn ¢ 
5 centimes premium. Silver declined by s 1. result 


Ma a setivel’, as a+ 
and forward to 123d. and 12}}d. respective’. te speci! 


of Chinese and Indian selling and only moderat Vinod if 
tive support. The China silver exchanes 


si .ncnal 
snabe* 
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sympathy, Hong Kong losing $d. at 11 
‘ dd. at 1s. 3}d. 
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ry crop of Easter political speeches has, with 
HpStOMIUs | 


24 calla added little to current discussion neh cagt 
hich » ee ond economic problems. The one exception = : 
¢ Oy delivered by Mr A. V. Alexander, First Lord o 
for th: a? ralty, at the Co-operative Party Conference at 
ing dis “ a last Saturday. This speech was interpreted 
Merioan oe that the Economic Advisory Council had reported 
Mrs, sho Cabinet that the costs of British industry must 
ee duced, and that the tariff method of lowering real 
e be os was preferable to a direct attack upon wage levels 
@ Paris dustrial negotiation. Mr Alexander afterwards ex- 
ate ad ~ eed that he was not referring to any report by the 
0 make Pane to the Cabinet, but continued, ‘*‘ I think, how- 
Pte a 7 common knowledge that certain economists, as 


lers of industry and commerce, have indicated 
_. + yews as being in that direction, and some of them 
~ vonnected with the Economic Advisory Council.’”’ 

. watered down, Mr Alexander's speech becomes 
r ng more signiticant than a reference to the recent 
a a ited tariff proposals of Mr J. M. Keynes and Sir 
an Iysiah Stamp, though we suggest, In passing, that if 
+. ae ‘ports in various senses have been made to the Cabinet 
ie yy individual economists who are members of the 


} 
Wei, as lea 


\. Eeonomie Advisory Council, it would seem to be desirable 
wats that they should be published. 
Th Mr Alexander apparently concurs with the general 
al view shared both by Protectionist and Free Trade econo- 
eae mists that British costs of production are too high; but 
dedi he sees the remedy not in a reduction of the wages of 
Ly fenen the workers, but in measures of industrial reorganisation, 
£10) (40 which he rather vaguely describes with such phrases as 
ne ool “putting our industrial house in order,’’ and ‘‘ a much 
ripe vigger effort in salesmanship.’’ In this respect his speech 
ws harmonises In tone with the manifesto of the General 
saaial Council of the Trades Union Congress, which was issued 
aud towards the end of March in reply to the demand for wage 
reductions by the National Federation of Employers’ 


Urgimsations. This manifesto describes the method of 
“age reductions as an “‘ obsolete expedient ©’ and argues 


with ‘at the application of such a policy ‘‘ can only intensify 

New tte slump by reducing the purchasing power of the com- 
y. and munity, thereby leading to further unemployment.’’ 

Pars e do not dissent from the view of the T.U.C. that a 
pros I “sy which consists merely of an attack on real wages 
Y Ca0not 


not hope to bring economic salvation to this country; 
‘Mit the capitalist system could produce no more con- 
ructive idea than to ‘* grind the faces of the poor,’’ then 


witze’ on should feel that the time had come to enrol ourselves 
18.154, =~ the Socialist ranks. But the whole problem of 
wazes and costs 18 So conducive to loose phraseology and 

why sar sed thinking, that we are inclined to believe that the 
res a ; between those who, like Mr Alexander, deprecate the 
he fet “wering of living standards, and those who, like our- 
as Ut ,,. Maintain that, in all the circumstances of the 
12.1 ee money wage levels, especially in the sheltered in- 
poole cS gt eg than the country can bear, is by no 
hap For it need —— vas it may appear at first sight. 
Alexander, in hig dent a means be assumed that Mr 

pra: rule out the wt at Oo maintain real standards, would 
were such reductions a : ppgpiine in money wages where 
aad tions in the actual wd do no more than balance redue- 
ae Means clear that hi ee living. Moreover, it is by no 
otic Our belief that te sare lool of thought would repudiate 
“pit? "ze of transport ar "8 In money wages in the huge 
sath fall in retail ro thm Praeger trades should lead to 
“cents ng the nominal aenn acme would go far towards balance- 

cents “ ndeed, We are incli p “tage rereny 

an Mr Alexander, and — think that the gulf between 
h cast ~ and Ourselves ie | wae ren the Trades Union Con- 
al ree Trade School ade “a wide than that between the 
all Ne latter, apparer “ the neo-Protectionist economists. 
ad ftound ag —— start from the same common 
shal Production ae ves, namely, that the costs of British 


he St be low 

eae ere 
pe refusal to believe ¢ 
* Regotiation or that j 


. d, but they frankly confess 
at money wages can be reduced 
t 1s possible to break the rigidity 





= TARIFFS, WAGES AND EXPORTS. 


which our Wage system has recently evinced, or that there 
Is any way of restoring to effective practice the just and 
honest theory that no one should take more out of the 
national pool than he puts in. They are, therefore, im- 
pelled to search for a backdoor method of achieving what 
they despair of effecting by frontal attack, and the most 
alluring device for attacking the workers’ standard of 
living is, of course, and always has been, a tariff. That is 
the first divergence between the neo-Protectionists and 
ourselves. The second divergence is, lf we may accept 
Mr Keynes as the spokesman of the new school, that they 
have given up hope of re-vitalising our export trades, and 
being therefore compelled to concentrate on the possibili- 
ties of the home market, are led inevitably into proposals 
of tariff methods which are none the less stark Protection 
because they masquerade under more euphemistie titles, 
such as that of a “* revenue tariff.” We therefore part 
company with them on the two vital assumptions which 
underlie their new policy. 

But deep though the divergeney is in these matters, it 
becomes deeper still when we examine the results whieh 
they hope to achieve if their policy is adopted. Their main 
object, we must assume, is the common object of all 
good citizens, numely, to put workless British workers 
into remunerative production. It is common knowledge 
that the great unwieldy muss of unemployment is con- 
centrated in a few Jeading export industries. Such un- 
employment exists in part, of course, because of the 
diminished purchasing power of our customers all over 
the world, but also in large part because of the fact that 
British costs are too high to admit of successful compe- 
tition in world markets. Mr Keynes does not deny that 
his revenue tariff would tend to increase manufacturing 
costs, although he is at pains to minimise the effect in 
this direction. Admittedly, therefore, his policy would 
tend in the first place to aggravate the unemployment 
problem at its most acute point. He hopes, no doubt, 
to counteract this tendeney and substantially outweigh 
it by putting workers into employment in other 
industries. But if any substantial suecess is to be 
achieved along those lines, it would first be necessary to 
solve the problem which has so far battled every industrial 
country since the war, namely, the rapid large-scale 
transference of workers from one industry to another. 
Again, if we nay add one more to the list of questions 
which we have put, without reply, to the neo-Protec- 
tionists in recent issues of the Economist, why are they 
so confident that the tariff method would really effect 
adequate wage reductions and obviate resort to other 
methods? In view of the fact that protectionist nations, 
like Germany and Italy, are finding themselves com- 
pelled to take drastic measures to reduce nominal wages, 
this question is neither unimportant nor irrelevant. 

Frankly, then, we find in the latest utterances of our 
new Protectionists no hope, light or guidance for British 
economic policy at this critical time. Let us rather tarn 
elsewhere for straws at which to clutch. We are 
optimistic enough to think that considerable hope lies in 
the development of opinion which is clearly taking place 
in the keenest minds of the Labour Party. The T.U.C. 
memorandum cannot be dismissed merely as a militant 
reply to an extremely provocative report by the National 
Federation of Employers’ Organisations. The T.U.C. 
asserts itself, as in dutv bound, in defence of the workers’ 
standards, but it is not a little significant that the 
memorandum proceeds to emphasise the vital necessits 
of endeavouring to maintain and increase our export 
trade :—‘‘ In our own ease it is hopeless to imagine that 
our large population can be maintained even at the exist- 
ing standards of living unless we are able to carry on 2 
large foreign trade, and it must be remembered that as 
our population increases so correspondingly we must 
obtain a greater and greater volume of increase in such 
world trade if we are to maintain twentieth century 
standards.”” If that really is a fundamental clause in 
the trade union economic creed, as it is in ours, then it 


er a 
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urely follows that the leaders of organised labour should 
be willing to examine impartially any method of restor- 
ing the prosperity of our export trades. If labour must 
be asked to contribute to national recovery, either by 
Inore intense effort or by temporarily surrendering the 
increment to real wages which the recent fall in prices 
has produced, then we are convinced that the most 
hopeful chanee to secure agreement is for the extent of 


~ 


saeritice demanded to be stated in plain intelligible 
terms. The worst method of endeavouring to improve 


ur competitive etticiency is to foist upon the country a 
tariff which, while raising instead of lowering our manu- 
facturing costs, would be rightly resented by the workers 
ws an insidious attack on their standard of life. 








AFRICA VIEW. 


Wat makes a view? Perhaps two things are needed in 
order to make it: a light to display the landseape, and an 
eve to discern what the light has to show. When Africa 
was still the Dark Continent (as it was until less than 
half-a-century ago), the heart of that darkness was im- 
penetrable even to the most discerning eye; and, now 
that the cloud has lifted a little, there are still plenty of 
eyes that are blind to the light. Are not the shelves of 
our lending libraries stacked with books on African travel 
which leave the reader no wiser than he was before he 
opened them? But here is a book—Mr Julian Huxley's 
‘* Africa View “'*—which bears witness that, for once in 
a way, light and have entered into a fruitful 
partnership 


eve 


This is not a book of travels. 
sketches 


though it contains travel 
as fresh and vivid as any that one is likely to 
meet in books w holly devoted to this genre, Mr Huxley's 
travel sketches, however, are subordinate to a larger plan. 
Their function, in ‘* Africa View,’’ is to make this distant 
and exotie part of the world ** stand out solid ’’ before 
the mental vision of an English reader, and to put him 
en rapport with the Afriean—living and extinet, native 
and immigrant. It is when he uses his eye to look at 
Homo Africanus that the breadth and depth of Mr 
Huxley’s vision tell with most effect. He sees the 
African, first and foremost, with the eve of a biologist, as 
the most interesting item in a local fauna which ranges 
from the Tsetse Fly to the Elephant. With the eve of 
the geologist, he projects African Man’s racial history back 
into the Upper Paleolithic Age; and with the eve of the 
anthropologist he places him in his present social setting 
and introduces us, therewith, to the major African 
problems of to-day: government, land, labour, produc- 
tion, immigration, education, religion. These questions 
are nearly all of them by nature complicated, and by con- 
vention controversial; and here we see the value of Mr 
Huxley's scientific line of approach. It enables him to 
handle the controversial questions frankly, yet without 
animus, and to illuminate the complicated questions by 
throwing the essential features into relief. 
And what view does this remarkable book 


, eall up in 
the reader’s mind? 


In the foreground of the mental 
picture, huge and still and mysterious, stands Homo 
Africanus himself. Huge, as he is, his features are in- 
distinct. Read, for instance, the chapter on ‘‘ Early Man 
in East Africa.’’ You will find that the earliest known 
human history of Africa runs parallel with that of 


Europe. On both continents, Neanderthal Man—or 
subman—with his ‘‘ Monsterian ”’ flint implements is first 
in the field, with Homo Sapiens, armed with 

Aurignacian '’ implements, following at his heels. 


Whence did these two races find their wav successively 
to both continents? From some Garden of Eden rendered 
uninhabitable by the desiccation of what has now become 
the Sahara? And what happened after their arrival? In 
Europe, the better-armed late-comer drove or killed out 
his predecessor. In the Rift Valley, where Professor 
Leahey’s excavations have brought the African relics of 
the two races to light, Aurignacian Man seems to have 
contented himself with taking the eligible place in the 
shadow of the rift side and leaving Neanderthalensis to 
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broil, unextirpated, in the sun. Ani What happ 
Africa then? For neither of the two prehist: tie E ne t 
races can be identified with the modern Afr Rtn, 
Neanderthal Man, in both Afriea and F IO} Rpg... 
thing more primitive than any race that survives. 
part ol the world to-day. Aurignacian Men in rv 
seems to have been of the breed that has not ce. 
inhabit Kurope from the Upper Pualwolithic Ace +. . 
day. Is the negro a child of merey—the result fA kb 
nacian Man interbreeding with Neanderthalensis " rr : 
instead of giving him the short shrift which he gave th 
same unfortunate predecessor in Europe? Or ate y.. 
suppose that neither of the two prehistoric races has |, 
any progeny in Africa, and that the negro is a third al 
comparatively recent immigrant from elsewhere’ — 


Whence the negro? Perhaps that is an idle quester 
for the solid fact is that he is there. Little though g. 
know about him yet, we can be pretty sure already thy 
he is not doomed to extinction under the impact of sivil. 
sation, like so many primitive peoples—Polynesians inj 
Melanesians, Tasmanians and Australian aborigines yn 
North American Indians. He mav be decimat: 
civilised warfare and civilised diseases and, above a! by 
a civilised economic system which uproots him from hs 
family and his village and sends him to labour far avay 
under unnatural conditions. But, after all. a race wh 
become the preponderant element in the population of 
tropical and sub-tropical America is likely to survive “te 
lesser ordeal to which it is being subjected in its hone. 
lands to-day; and so far from dying under the shock d 
contact with Western civilisation, it shows signs of bez 
stimulated to enlarge its domain. Mr Huxley points » 
that the French colonial empire constitutes a kini 
bridge between the heart of Africa and the heart 
Europe. Along this bridge, government and trade aud 
culture have travelled first from Europe into Afries. 
it always be a one-way street, or will the bridge be use 
one day by an African race in search of new worlds‘ 
populate in Europe? 


Whither the negro? That indeed is a 
pondering. For the Black Race, so far as we know, s 
the only one among the principal races of Man that hes a 
yet taken a hand in the very recent human experiment 
called civilisation, in which the White Race and te 
Brown Race and the Yellow Race have already shown thet 
mettle. This does not mean that the Black Race is nts 
the running. To infer that, one must believe that the word 
was created in 4004 B.c. and that the African is afflicted 
by Noah’s curse on Ham. Certain other beliefs 8 
primeval as these do seem still to be held by some of the 
European missionaries whom Mr Huxley found at wor 
in Africa, labouring to convert the African to 4 Funds 
mentalist kind of Christianity from a paganism of mut 
the same order. But at least this is no longer the cm 
monly accepted view nowadays in the White Man's _ 
The accepted view is that civilisation goes back to sane 
the date at which the Creation was placed in the cir 
ology of our grandfathers, and that the intervenns : 
thousand years are an insignificant period ec mpared yo 
total life-span, up to date, of the human race, and ey" 
twinkling of an eye compared with the antiquity © 
planet, not to speak of the universe. The African, ne 
see him on Mr Huxley’s view, stands poised at the stat 
ing-line of civilisation, with one foot already lifted to rs 
an instant after his fellow-runners have started ao” 
race. So far from being out of the running, the a 
is the dark horse. And who can tell what his sont 
procession will be when the next six thousand aan 
passed in a flash? Perhaps, by then, he will be Je: sw 
And even tho next century or so may have eo ow 
in store. Suppose the African were to beat ¥ tuition 
at our own game—turning out, under our a 
to be the ideal mechanic, or the ideal ™ ame 0 
robotism is the winning card in this round of wr ee 
racial competition)? Fortunately for ae ia Pet 
say, fortunately for the African 9—this possibiny whic! 
dered rather improbable by the strong mages h aps the 
the African, like the Russian, displays. . Oe Natut 
African’s destiny is to be reserved by Evolution ®' * 


questi n wor 








* Chatto and Windus, 1931. 
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+ ¢) carry on her work when the tyranny of the 
esent ‘' m ichine age '’ 1s overpast. 

Meanwhile, to-day, as in the Lower Paleolithic Age 
me 20,000 years ago, two races confront each other in 
fo4: this time, the negro vis-a-vis the intrusive progeny 
‘ho European branch of the Aurignacian Man. This en- 
inter is taking place all over the continent, which the 
vdern European intruder has now succeeded in pene- 
sting and opening up and linking on to his own world- 
ide system of economic operations. At the same time, 
e crucia! point is precisely that part of East Africa in 
bch the author of ‘‘ Africa View ’’ spent his four 
ponths: for this is a Black Man’s country containing 
claves of territory in which the White Man hopes to 
title permanently and reproduce his kind. Mr Huxley 
bes to crips with this thorny problem of racial relations 
b East Area in his last four chapters. The wealth of 
entice knowledge and human insight which he brings 
uis task give authority to the view which he puts for- 
ard; anl the moderation with which he expresses him- 
Ee enables him to be clear and frank without offence. 
proudly, he expects the European in Africa to play a 
‘ondary part to the negro; and he rejects decisively 
yer Smuts” vision of a chain of White Settlements 
matng up the highlands of Kast Africa from the Cape 
'bo0d Hope to the Equator and controlling the means of 
Mauction of the whole region, including its negro in- 
e ‘ants, Mr Huxley's Africa of the future is an Africa 
“antiaiy civilised without having ceased to be 
" lerantly Black in raee. 

mute versus Black in Afriea: to the humanist this 
L$ebeee ih all-absorbing struggle. But we must not 
Fw Just because Mr Huxley is so good a humanist, that 
clogat ag st as well. And, for all we know, the 
yim sees this human drama as something 
fine , “bhemeral, like the Homerie Battle of Frogs and 
We ask the biologist how he visualises his view of 
‘Tea, perhaps he will confess ths he ji hi 
cupies the freac ontess that the image which 
comet. fesround of his mental vision is not a human 
bure of any colour but th f} . “a 
Y. African » Dut the figure of an insect, the tsetse 
hab is the most ine, versus European science : possibly 
dught on Africay portant of all the battles that are being 


amily Yigg a . 
M the decie: ae soil to-day. And this, too, may be one 
VOCISI VE battles of the world . 
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THE WHEAT CONFERENCE. 
a Wy ‘BY A CORRESPONDENT. ) 

“~ leat es Nferenea wh: - 
lifered from - ice which has just terminated in Rome 
hat \ y lCrous other international conferences 


have q 
a> ISCUSSseE = eo »« 
ssed the wheat crisis in recent months in 


Lat Itg agen 1; 

Lat “a Was expresely : . e 

. ib ere alot. ssly limited to this problem and 
he prineip, 7, vv ttive of all the interests involved. 


il res , . 
a COmmittes sult of the di 


i Meet a 


Scussions was the formation of 
the exporting countries, which 
non May 18th to formulate a 


representing 
“"1n in Londo 





plan for the regulation of wheat exports in 1931-32 and the 
disposal of the accumulated stocks. 

Wheat prices have fallen since 1925-26 about twice as 
much as general wholesale prices. Australian wheat at 
London and Liverpool In 1925-26 averaged 57s. Od. a 
quarter, and in February, 1931, it was only 21s. 10d. Th: 
quantity of wheat on the world market (including for the 
U.S.5.R. exports only) in 1925-29 was only 10 per cent. 
greater than that in 1909-138, but demand had not kept 
pace with supply, per capita consumption in many 
countries having apparently diminished. The resulting 
disequilibrium gave rise to a record end-of-season carry- 
over in 1928-29. The practical disappearance of Russia as 
& Wheat exporter in the war and post-war vears stimulated 
the overseas countries to fill the gap. With the current 
season Russia has made a dramatie return to the ranks of 
the great wheat exporters. 

It is expected that the cereal vear 1931-32 will begin 
with a carry-over of at least 115 million quintals from the 
estimated exportable surplus of 845 million available in 
the current season. How much of this earry-over will be 
absorbed in 1931-32 depends on the trend of consumption 
and, assuming the normal compensatory action of favour- 
able and unfavourable weather conditions throughout the 
world, on the area sown. As regards consumption, the 
Rome conference recommended intensive propaganda, 
especially in countries where wheat is at present compara- 
tively little used, suggesting that part of the surplus stocks 
should be sold in these countries at low prices. The fact, 
however, that the market for rice (the great foodstuff of 
many of the countries that the conference had in mind) 
is, for reasons similar to those affecting the wheat market, 
experiencing a very severe depression, prevents a very 
optimistic view being taken of this possibility. As regards 
production, there is no sign of diminution in current sow- 
ings of autumn wheat in the Northern Hemisphere; and 
in the U.S.S.R. there has been a great extension. 

The Conference, faced with the obvious impracticability 
of securing obligatory reduction in the area sown to wheat, 
since the crop is produced by a multitude of growers under 
very diverse conditions in each country, and is marketed 
for the most part without the effective control of any 
national organisations, could only recommend that ‘‘ in 
countries which consider it advisable ’’ the influence of 
market conditions should be reinforced by educational 
propaganda amongst the growers. That this, as the phras- 
ing suggests, is only a pious hope is apparent when the 
attitude of the three main groups of countries concerned 
is considered. For the great exporters, the overseas 
countries and the Soviet Union, wheat plays a very great 
and in some cases a predominant part in paving for 
imports, and in addition there are vast areas ideally suited 
for wheat cultivation where no other crop is practicable. 
Among European countries all but a few are determined 
to maintain the crop in a predominant place in their agri- 
cultural system because of its supposed social and political 
advantages. Their attitude found, perhaps, its most highly 
sublimated expression in the words of a Freneh delegate : 
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‘* Le pain, pour nous, comme pour tous les latins, est un 
aliment sacré.’’ The great importing countries fear that 
a reduction of the wheat area in any of their chief sources 
of supply might, by coinciding with an unfavourable 
season, bring about a scarcity. 

When the conference of exporting countries meets in 
London next month, the part played by wheat in their 
national finances may be expected to present one of the 
most serious obstacles to limitation of exports. To take 
two outstanding examples, Australia and the Soviet 
Union, the vital necessity, for purposes of national credit, 
of increasing exports of primary products may well cause 
hesitation in adopting a policy of regulation. The develop- 
ment of Russian exports in the near future is prob- 
ably the most critical factor in the situation. The Soviet 
Union possesses at least 200 million hectares of the 
remarkably fertile black earth, the largest area of first- 
class wheat soils in the world, lying in a climatic belt more 
suitable for wheat than for any other crop; to carry out 
the Five-Year Plan a large volume of imports is necessary ; 
and the export of wheat is one of the most important 
means of paying for these. Thus the stimulus to develop 
these lands is a very strong one. In 1930 the area sown 
to wheat exceeded that before the war; this year it is 
expected to be 41 million hectares, and in 1932 46 million 
hectares, producing over 400 million quintals. Mechanisa- 
tion and the collectivisation of small uneconomic holdings 
are proceeding rapidly. 

The financing of wheat growers by means of short-term 
credits as a means of encouraging orderly marketing was 
recognised at Rome to be a more urgent problem than 
that of medium- and long-term credits, though it was 
hoped that these would be specially studied by the pro- 
posed international mortgage credit institute. It was 
agreed that short-term credits must be organised on an 
international basis, in order to enable capital to be trans- 
ferred easily from countries where it is plentiful to those 
where it is scarce, and the needs of growers in the northern 
and southern hemispheres to be balanced to some extent. 
The International Institute of Agriculture was requested 
to draw up a scheme. The further discussion of this 
problem will be one of the most important functions of 
the London conference, which will endeavour to regulate 
the marketing of wheat in the coming season. 

The remaining subject of discussion before the Rome 
conference was the proposal put forward by Bulgaria, 
Hungary, Poland, Roumania, and Yugoslavia and sup- 
ported by Austria, Czechoslovakia and Germany, for the 
establishment of preferential reciprocity for a limited 
period and for limited quantities between the wheat- 
exporting countries of Europe and those European import- 
ing countries having duties on cereals, in order to enable 
the former countries to maintain their wheat area in face 
of the severe competition from the low-cost wheat lands 
of the Soviet Union and overseas. The discussions on this 
question threw into relief the contrasts of background 
between the two groups of exporters, the large exporters 
being on the whole indisposed to favour special measures 
in favour of the European bloc. The chief technical 
obstacle to the adoption of this plan is the fact that it 
could be applied only with the consent on either side of 
countries enjoying most-favoured-nation treatment, while 
the delegates of several of the large exporting countries 
declared that it was impossible for them to assess the 
balance of gain and loss they might experience, were the 
plan adopted. The European exporters thus remain under 
the necessity of negotiating preferential treatment by the 
normal method of the commercial treaty. 

The Rome conference has made suggestions; it remains 
for the exporters meeting in London next month to devise 
ways and means of putting them into practice. The nature 
of the problem has been precisely defined, but it is no less 
perplexing. Failing generally unfavourable weather con- 
ditions or increased world consumption of wheat in the 
course of the coming season, neither of which is likely. 
stocks will certainly accumulate. Reduced production is 
unlikely. Two special factors of uncertainty in the situa- 
tion at the present time are the development of production 
in the Soviet Union and the disposal of the Federal Farm 
Board’s great holdings. The Soviet delegates at Rome 


have reiterated their Government's determination to in- 





(April 11, 193) 


crease production; the United States Go 
refusal of the invitation to send representatives + 4 
Rome conference, showed itself unwilling to Datticing 
in international co-operation. The depressing ,s.. 
the world market of large stocks and increasing proj, . 
is likely to continue, and it is difficult to see win» 4 
London Conference can do to relieve the situation 
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INDUSTRIAL PROFITS. , 


Tue results disclosed by an analysis of the profit ani) 
accounts of British industrial joint-stock undertyky, 
published in the first three months of 1931, are, jy 4 | 
aggregate, less adverse than might reasonably hay 
feared in view of the marked decline recorded in the ‘> 
quarter of last year. The profits of 596 company 
cluded in our weekly summaries during the p 
months, amounted to £67,736,226, as compared w+). 
responding earnings of £75,816,474 a year ago. Thsrepr 
sents a fall of 10.6 per cent., against 18.1 per cen. ty 
previous quarter :— 
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Net Prorit (AFTER PAYMENT OF DEPENTURE I\TeEREst, fc), 




















= Reports Published | 
bE in a 3 
ze A a 
eS _— hw 
= = | 
z5 1929. | 193 
£ | £ a 
| 9 337 ; 
ne 516 60,888,497 62,021,3 1,132 } 
ian GETEER covessscesesess 578 gry 19,71 393 6.29098 =| 
Thitd GUALtEr ..cccccccevcecees 329 25,232,486 25, 26,502 1.605. - § 
Fourth quarter sescpinpenssene 509 39,272,377 | 32,174,677 ~ ia w -l 
13,932 | 198,817,772 | 197,539,909 1,277.82 - 2 
1930. 1931. ia 
First quarter..........0.ee000 596 75,816,474 | 67,736,226 8,080,268 -10 
| 








The next table shows quarterly fluctuations in net pr 
since the beginning of 1925. Although the present swe 
in profits is substantial, the effect ot the trade lepres 
on net earnings has so far not been nearly so pr nud 
as was the case in the slump of 1921-22, for on' 
sion the maximum quarterly decrease In profits (Troe 
six months after the downward turn was frst apps 
amounted to no less than 53 per cent. In the pr on 
stance, the recession recorded for the first quarter oi 8 
still leaves the curve of earnings at a point higher tat 
the first quarter of 1927 :— 




















| 1925. | 1926. | 1927. | 1928. 1929. | 1930. | ths 
) 0 %, 

% % % 49 Bact. bs 

First quarter ...... + 9-1] +76] — 4-0] + _; 0-7 | ~ 86 
Second quarter .... | + 11-1] + 8-3 | — 5°7] - 9-7 | — 3:0| -64 
Third quarter ...... + 48] + 2-8] + 2-4] + 31] + 14) -181 
Fourth quarter .... | + 6-4] + 3:8) + O73] + Sh) 7 OT” — 
ee + 8-7| + 6-3] — 30) + 72) + 09) - 0 














. . iience tal net J 

In view of the relative resilience of total! mplovmet 
7 acute unelipere 

period of declining export trade and acute pnt! 

it is of interest to examine the results - Th eae 

ing the aggregate figures in greater detail. *" 

the next table :— 
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7 Reports published in 

No.of Quanter ended Mar. 31. Deoteait 

Com- In tape. 

an- 
a. 1930. 1931. 4 
£ £ om ee 
Breweries ......... 21 1,791,556 1,804,196 ae 
‘lectric Lighting, 69 76] | 7:5 
ee 31 | 6,047,750 eases 452, "08 2.34 
a j 22 1,066,489 ’ . 44 r14 3 7 
Gas ante | ai | se77911 | 3,608,228 | 1505) - 
tels, restaur- : 45,473 
Meta ke | 6 | 298,987] 252,514] men 
y ) « ? Y 13% i 

te | 30 | 3,a20,959 | 2,760,764 | | 40513 | 
Motor and cycle 9] 2,878,639 ag ett a way 
Rubber, &c. ..... | 46 538,607 | Dr. 56,61 agape 
Shipping........... 10 | 1,141,019 304,548 ie Oe “e400 | 
Shops and stores 36 5,815,426 5,503,419 one ma 
Tea 3 80,995 65,586 ees i 3,135.4 
Textiles 26 5,695,150 2,560,023 ca648 | 10-7 . 
Tramways... 7 547,8 606,542 101.311 | 19 ; 
Trust... 70 | 5,213,996 | 5,315,307 13.861} 18) visa ! 
Waterworks ...... 16 752,903 766,764 ie a 
Miscellaneous ... | 222 | 37,358,193 34,316,852 | —\— od 
a 596 | 75,816,474 cocesnceah Cnn Ee 
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he rubber group, the brunt of the 


sption ol t ; , = 
4 fell upon shipping and textiles. 


seh the eXCe 
1th ; will be seeD, 


= Be, ey which showed an increase of a substantial 
% sad that of the electric lighting companies, though 
Bee -* “s wea ‘ed that tramways, waterworks, gas under- 
di 7 i vies, all catering for the domestic user 
— 8 nd cogent in slightly improving upon last 
—_ us — Trust companies also made a good show- 
see. chould be borne in mind that in this case 
~ seo bo a natural time-lag before diminished 
‘ nvestments is reflected in the profits de- 
t! e holding company. Among the list of 
At and | +her than those already mentioned, the results 
estas " ( 5 and restaurants group point apparently to 
ad ‘etd purchasing power, which is also reflected, though 
tay “ow moderate extent, in the net earnings of the shops 
t! s res group. The final group of 222 miscellaneous 
meee nies, whose profits represent half the total, shows a 
Dast ‘paller decrease comparatively than was the case 
Lwthe wor when the decline in net earnings amounted to 
Tharee > ent. In this group comparisons with a year ago 
ent. in th Jered somewhat unduly favourable by the fact that 
"q -¢rct quarter of 1930 a loss of over £2 millions was 
d hy British Cement Products, as compared with a 

REST, &c,), 


: ynder £3,000 in the present year. But, allowing 
jg special factor, the fact remains that a large number 
aint ndertakings engaged in a wide variety of industrial 
scos have succeeded in maintaining their net earnings 


syely well. To some extent this result is due to the 
net profits derived from tobaeco, which represent a 
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siderable proportion of the total, and it is also true that, 
2 yras can be Judged, the bulk of the net earnings of this 
g up represents domestic, as opposed to export, trade. 
- ne the less, the Chancellor of the Exchequer may be 
le to take some comfort to his soul from the fact that the 
inution of profits is not greater. 
In the next table we set out the distribution of profits 
net prot ring each of the past five quarters :— 
i DISTRIBUTION OF PROFITS. 
Net Ordinary Preference To Reserve, 
reg Profits Dividend. Dividend. &e. 
mroront 
pase | 
prese 1930 a oe | % £ % : %0 
me aver... 62,021,337 | 38,408,282 | 61-9 |12,233,520 | 19-7 |11,379,535 | 18-4 
et “quarter 79,717,393 | 45,045,105 | 56-5 |19,848,375 | 24-9 |14,823,913 | 18-6 
sk quer... | 23,626,502 | 14,830,457 | 62-8 | 4,469,225 | 18-9 | 4,326,820 | 18-3 
ver 32,174,677 | 20,766,299 | 64-5 | 6,564,790 | 20-4 | 4,843,588 | 15-1 
_ 197,553,903 119,050,183 | 60-2 {43,115,910 | 21-9 |35,373,886 | 17-9 
ay r 67,736,226 SONSONG | 68-2 14,731,666 | 21-7 |10,960,617 | 16-2 
% |. “sagan there has to be recorded a somewhat dis- 
3 2 decline in the percentage of total profits placed 
64 reserve. which P > ¢ : 
he » Which, at 16.2 per cent., compares with 18.4 
— a year ago and 21.1 per cent. in the first quarter 
a "the next table shows in detail the apportion- 
* profits by individual groups :— 
ploynet a 
ny a } a | Ordinary Preference To Reserve, 
‘A | Dividend, Dividend. &e. 
. l a 1.004 20 £ % £ | % 
il aa rB09.196) 1,004,048 55-7] 368,880/20°4] 431,268} 23-9 
rest, $¢) ee | 8200511) 2,715,288 41-8) 1,117,343/17-2| 2,667,880, 41-0 
- | , 578,492'60-6} 250,732/26-3) |124,921] 13-1 
rnin & 5,011,496 83-5) 365,007/10-1} 231,725 6-4 
; ae 52-8} 25,000] 9-9) 94,213 37°3 
wt ‘i 2 019,867 36-9] 829,967/30-1/ 910,930] 33-0 
e = 984,150/39-8} 410,216/16-6| 1,079,078 43-6 
ae eee’ 668) 1-2) Dr. 82,846| Dr.146-3 
n 5 eS ate! 3 12er354/41-5) _ 153,769]50-5| | 24,425 8-0 
> et9) 3,051,870) 55-5} 1,536,095!27-9} 915,454 16-6 
F ‘ ; » 223:032/80°9| -9,204|14-0] 3,350 5-1 
2,348,881/91-8) 1,011,868|39-5| Drsou,726| Dr. 31-3 
2) | 333,830/58-3) 86,600/14-3) 166,112) 27-4 
p 166,764) pgd1308)52-5) 1,626,083] 30-6] 897,916] 16-9 
2M Sle eecles 86,69963:-5) 240,092/31-3) 39,973) 5-2 
10 25,359,766 /68-1) 6,700,142/19-5) 4,256,944] 12-4 
rr Pa 42.085 98 62: 114,731,666 21 7|10,960,617 16-2 
——. | 
W) De ce en +} 4 
tlie we the rubber and textiles groups 
' MITC 





Was distr} ; 
eamed. As ¢ AS distributed to shareholders than 
py tbared with a year ago the reserved 
en ; : 
t shippin ay 41 per cent. to 8 per cent. in 
; Me an P ; ‘ 
“le mis alone pine 14.6 war cent. to 12.4 per 
48 group. The iron, coal and steel 
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tive finan, © CUPS continue to display highly 
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Turning to earnings on capital, we show in the next 
table the ratio of net profits and of amounts reserved to 
total share capital in each of the past five quarters :— 





| 
Total Ordinary | 





and Preference | Net Profits. Carried to 
Capital. Reserve, &c. 
| 
1930. | £ £ %, £ o% 
First quarter ......... 595,281,227 62,021,337 10°4 11,379,535 ]-< 
Second quarter ...... 751,909,913 79,717,393 1)-6 14,823,913 1-9 
Third quarter ......... 268,078,042 {| 23,626,502 8:8 4,326,820 1-6 
Fourth quarter ...... 392,547,450 32,174,677 8-2 4,243,588 1:2 
2,007,816,632 197,539,909 9-8 | 35,373,856 1-7 
1931. 
First quarter ......... 756,871,719 | 67,736,226 8-9 | 10,960,617 1-4 





Two years ago the ratio of net earnings to capital was 
11.1 per cent. and the reserved proportion 2.3 per cent., 
as compared with 2.7 per cent. in the first quarter of 
1928. Thus the decline in the percentage reserved has 
proceeded steadily during the past three years. 

Our next table summarises for each quarter since the 
beginning of 1928 the average rates of interest and 
dividend paid on debenture, preference and ordinary share 
capital. 


AVERAGE Rates Par. 



































On Debenture On Preference On Ordinary 
Capital. Capital. Capital. 
l a Sok 
1928 1929.| 1930.],1931.| 1928.] 1929.) 1930.) 1931.) 1928.) 1929.! 1930.) 1931. 
| | | | 
o/ o/ o/ o/ o/ ° | rs) ° | ° | oy | o ° 
o /o /o /o /0 ° | ° Oo | ° fo. | eve ° 
Ist quarter | 4-78| 4-89/ 4-89) 4-82) 5-3 | 5-4] 5-8 | 5-6 | 11-3} 10-9; 10-0) 8-5 
2nd, | 5-43/ 5-10} 4-94] ... | 6-0] 5-9| 6-3] ... | 10-0] 9-8} 10-3) ... 
srd ” 4-90) 4-88) 5-36 5-4} 6:0 5:0 joss | 10-7} 10-3} 8-3] 
4th - 5-04} 5-29/5-19 4:9] 4-7/4-5] ... [10-3] 10-6) 8-4} 
me | ee | | | | ————— | —— —--|—- | {| —-__— 
Year .... | 5-02] 5-15}5-39] ... | 5-4 | 5-5 | 5-7 | he 6| 10-5] 9 | 














It will be seen that there has been an increasingly 
rapid rate of fall in average ordinary dividends distributed 
in the first quarter of the year from 1928 onwards. 
Changes, as compared with a year ago, are shown in 
detail in the final table :— 





























| | 
| } Rate 
tate tate | ate oO 
Debenture - Pre f ret ce | I io — —_ Div. a 
Capital. Int. | Capital, | tnt, | apital, Div. | Year 
| | Ago. 
| j | 
£ oy £ | by # 4 % % 
Breweries ........ 8.350.618 | 4:9 | 6,805,015 | 5-4 8,836,307 | 11-4 | 13-1 
Electric lighting, | } 
Re 34,013,227 | 5-1 | 20,057,617 | 5-6 35,254,952 1-7 7-0 
Financial, land, | | \ 

Se 2,997,940 | 4°5 5,525,447 | 4:7 | 8,081,425 7-2} 10-0 
_ eae 23,152,850 | 4°3 9,005,907 | 4-1 | 51,877,926 5:8 5:9 
Hotels, restaur- | | | 

ants, &c. ...... 1.369.000 | 4:4} 1,878,594 | 1-3. | 1,371,740 | 9-7] 8-7 
Iron, coal & steel 11,579,932 | 5-9 | 17,909,755 | 4°6 3,0803,033 3°3 3-5 
Motor and cycle 70,000 | 4-5 | 4,592,000 | 8-9 11,406,755 8-6 9-3 
Rubber........ ca 143,752 | 7-0 | 53,349 | 1-3 | 6,943,714 | 0-4| 5:8 
Shippinw........... 4,500,000 | 5:0 | 2,875,000 | 5:3 9,508,324 1-3 3-2 
Shops and stores 10,167,346 | 5:0 | 23,368,181 | 6-6 20,027,029 | 15-2 | 14-8 
: ae 5,200 | 5-0 | 157,280 | 5-9 291,676 | 18-2 | 25-0 
DUNE Ganccossses 4,2 4-6 21,222,837 | 4-8 42,869,532 5°5| 88 
Tramways........ 2,463,2 4-6 | 1,500,000 | 5-8 | 4,958,087 TAY 5-7 
ee iciannesievores 44,474,161 | 4-5 | 37,447,002 | 4-3 | 32,639,811 | 8-6] 8-9 
Waterworks....... 4,924,381 | 4°6 | 4,418,911 5°4 | 6,986,352 7:0) 7:0 
Miscellaneous ... 26,413,16 5-0 106,255,053 | 6°3 222,143,108 10-5 | 14-6 

TORE concave 178,845,562 | 4°8 | 262,871,948 | 5-6 | 493,999,771 | 8:5} 10:0 

| j 





The only groups in which an increase in the average 
rate of dividend is shown are electric lighting, hotels and 
restaurants, shops, and tramways. In the miscellaneous 
group the average rate of 10.5 per cent. compares with 


ee ees 


ee 
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14.6 per cent. a year ago and 15 per cent. in the corre- 
sponding quarter of 1929. The setback from 10 per cent. 
to 8.5 per cent. in the average rate of ordinary dividend 
for the whole of the 596 companies included in the 
list may seem a small reduction in view of the acute- 
ness of the general trade depression, but, as we have 
pointed out above, even this result has been attained only 
at the price of making more.slender provision than in past 
years tor reserves. The tendency to leave progressively 

in the business ”’ is perhaps the least satisfactory 
feature which our analysis has recently revealed. 


less ** 








THE POLITICAL OMENS IN THE 
UNITED STATES. 


(BY A CORRESPONDENT.) 


Tne muddled confusion of American politics still persists. 
On March 4th the troubled life of the Seventy-first Con- 
gress, whose chief feature was its bitter dissensions, by no 
means restricted to the normal party warfare, came to an 
end. Consisting of a Senate under the control of a 
Democratic-Progressive Coalition and a House of Repre- 
sentatives dominated by a Republican majority of 100, the 
two Houses were continuously at odds, with the Senate 
almost invariably antagonistic to the Hoover policies. Its 
most important legislative achievements were the Smoot- 
Hawley Tariff Act, the Agricultural Marketing Act, and 
the Veterans’ Relief measure; and estimates which 
reached the stupendous total of ten billion dollars, the 
largest sum ever voted by any Congress, were passed 
during its life. Between the two Houses acute differences 
developed over both the Tariff Bill and the Agricultural 
Marketing Act. In the former case the Senate wanted a 
more moderate scale of duties than the Lower House, but 
in most cases failed to make its views prevail; in regard 
to farm relief policy, the Senate’s export debenture 
scheme was blocked by the House of Representatives, but 
the latter had to give way in regard to plans for the relief 
of drought-stricken farmers. There was also a bitter 
fight over the Bill for governmental operation of the great 
power plant at Muscle Shoals in Tennessee, but, although 
the Bill secured a substantial majarity in both Houses, 
President Hoover vetoed it on the closing days of the 
session on the ground that he could not countenance 
the Federal Government entering into the power business, 
and his veto was sustained. The one outstanding issue 
upon which the two Houses agreed was the Veterans’ 
Relief legislation, which was carried by a_ two-thirds 
majority over-riding Mr Hoover's veto. 

The demise of the late Congress caused no mourning on 
the part of the public, and more than one cartoonist struck 
a popular note by depicting Uncle Sam gleefully speeding 
its exit with a large and vicious boot. Both the Hoover 
administration and the business community are deeply 
relieved that the danger of the special session which 
Senator Borah and his friends demanded has now 
vanished. But the Republican party, which two short 
years ago was on the crest of the wave, emerges from 
the session in a very bedraggled state, and with its leaders 
in a mood of bewildered anxiety about the party’s future. 
It is torn by internal fissures which scarcely admit of 
repair, for Progressive Republicans like Senators Borah 
and Norris do not pretend to offer even lip-service to the 
Hoover administration and are poles apart in their views 
and policies from eastern Conservatives like Senator Moses 
of New Hampshire and Senator Hale of Maine. 

President Hoover still commands the fidelity of a sub- 
stantial body of admirers, who regard him as a liberal- 
minded politician and an honest administrator, but he 
has lost a multitude of former supporters who feel that 
the special abilities of economic statesmanship and 
courageous vigour which his friends claimed for him have 
not so far been displayed in alleviating the unparalleled 
economic depression which has befallen the United 
States. He has evidently made up his mind to run again, 
and should have no difficulty in securing renomination, 
but the Republican politicians, who have never loved him. 
are coldly unenthusiastic about him as the party cham- 
pion. He has committed himself to the cause of the 
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fidence in Hoover and his party, but if the ders 
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a change ’’ will operate powerfully against a pars y 
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Other contingencies which might ruin the Deno: 
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for which the party in the past has sim 
uncanny talent, or the development of 4 bg 
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the multimillionaire motor magnate, who is Chi 
man of the Democratic National Commits 
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has in recent elections been overwhelmingly thrown‘! 
Republicans, that it has nothing to fear from a lem 
cratic victory. They want, if possible, to make} 
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the party committed to a drastic anti-probots 
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Robinson, and other elements of the party, heae.) 


Senator Cordell Hull, of Tennessee, also object to any 
of the Democratic party abandoning its traditions « 
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New York, and his friends believe that, whie « 

prohibitionist plank in the Democratic platiorm 's 58 
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Involved in the question of policies is the aoc: ™ 
candidate for the Presidency. Mr Rassoo ts os 
with designs to secure the renomination of his ts 
friend and fellow Catholic ** Al” Smith, and the i 
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CDF fin and its more radical elements support- 
Who be eg of the Party Jt. But the possibility of the emer- 
breaiy Governor opal cannot be dismissed. Senator 
hibit pce i nk agg Senator Borah, who persist 
Me we the Republican label, although they differ 
erful ry See naders of their party on every possible issue, 
ed oy pe oned a non-partisan conference of Progressives 
Reprog. e sunin™ Washington in the near future and discuss 
rol of ool of saving the country from the economic 
Democrs fe chich it is now plunged. The politicians 
this sudg “7 the Conference belong nominally to both 
their p and include Republican senators like La Follette 
I With  reavier, and Democratic senators like Costigan and 
FeAULY ue Tt remains to be seen whether Senator Norris 
hue ding el oo to the length of launching a third | 
the Hoy Third parties which have taken the field in the 
any at Mt Sioten at recurring intervals have not had a very 
shi: . eyeeessful history; but beyond the Mississippi, 
ev invariably have their origin, conditions seem 
. -epe for another political revolt, and, if it develops, 
Wie ‘aiet @ erers will be the Republicans ; for the Demo- 
den reriy i have \ittle or nothing to lose in those Western States 
a hird party with radical leanings would have its 
test strength. 
arly y EE —————— 
p Notes of the Week. 
: ne German Chancellor's Visit.—Mr Henderson has | 
te] td the Chancellor and Foreign Minister of the 
.“ nan Reich, Herren Briining and Curtius, to visit 
Pri. ndon as the guests of the British Government. The 


nal te originally contemplated appears to have been some 
ap May, before the meeting of the League 





ot but, after conversations between London and 
‘ a visit has been fixed for the first week of June. 
“thyte: first motive which has inspired this invitation is a | 
and ta ral consideration of courtesy and friendship. Owing 
he London Naval Conference of last year, 
ng ling represent itives of all the Great Powers except 
a i ve been entertained by the British Govern- 
pe union fairly recently. The non-representation 
ae nany at the Naval Conference was a consequence 
re » Versailles Treaty. Yet, though the terms of that 
i still stand (and, indeed, remain to be implemented 
ot the promised reduetion of armaments on the 
mF wuithe Allied Powers), the spirit in which the treaty 
nap ‘ited In 1919 is already dead and buried—at anv 
power is Tar as Anglo-German relations are concerned. The 
“sl Us country with Germany to-day are on the 
ung ot friendship as our relations with France, 
hs 7 7 Apan and the United States; and, this being so, 
; “ciderson’s solicitude that one friendly Power should 
ig uspicuously passed over, when it is a question of 
it! “ies at round, becomes almost a matter of course. 
n pelt ea, particularly timely and appropriate that Mr 
Dem wh should make this gesture towards Germany | 
wit) wal ene r alter he had taken the initiative in proposing 
Proves ould esa eet at its forthcoming session, 
‘atic eng (SRR erage legality of the proposed Austro- 
) ive {be “hae a Union. Each of these two steps is right 
se tact eae the combination of the two is an act of 
himsel! Bisted My fy It must be added that Dr. Curtius 
dat sed Mr Henderson by his conciliatory speech in the 
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int, In Teo: 
may be mentic _ to the Austro-German proposal, 
‘OuNtrieg eee » M passing, that the invitation to 
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stich People thinking in p 
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tinguish Germany’s demand for an eventual revision of 
her eastern frontiers, while, economically, it would be 
pure gain to agrarian Poland to obtain access to the 
Austro-German industrial market. Dare we hope that the 
European deadlock will relax? That is a reward which 
Mr Henderson indisputably deserves. 


The ‘' Nazis”’ in Trouble.—The National Socialist 
Movement in Germany has suffered two set-backs in 
rapid succession. It has lost control of Thuringia, the 
one State in the Reich where National Socialism has 
been more or less in power; and it has seen a rift open 
between its adherents in the South and the North. 
Thuringia was held for the ‘* Nazis ’’ by Dr. Frick, who 
became Minister of the Interior in that State last vear. 
and made the most of his position by a campaign of serio- 
comic high-handedness after the manner of State 
Governors in Texas or Mississippi. He introduced com- 
pulsory school prayers, garnished with ** Nazi ’’ senti- 
ments; he made war on jazz music as something negroid 
and un-Aryan; and, in the name of Thuringia, he 
repudiated the Young Plan atter it had been accepted by 
the Government of the Reich. Dr. Frick’s ambition, and 
his fellow Nazis’ hope, was to make Thuringia a‘ jump- 
ing off ground "’ for a ** Nazi ’’ conquest of the Reich at 
large. The German State in which the Weimar Constitu- 
tion had been brought to birth was also to be the mother 
of the Fascist regime, by which the brief and inglorious 
reign of parliamentary democracy in Germany was to be 
Such was Dr. Frick’s dream. The reality, 
however, was that he only came into power through the 
support of other parties, who, a year ago, took the 
‘* Nazi ’’ movement so light-heartedly that they preferred 
a ‘* Nazi ’’ Minister of the Interior in Thuringia to the 
representative of a party with which they themselves had 
far more in common. The ‘* Nazi’ gains in the genera! 
election for the Reichstag last autumn appear to have 
eaused Dr. Frick’s benefactors some searching of heart 
Accordingly, on April Fool’s Day, the representatives of 
the People’s Party cast their suffrages against Dr. Frick 
on a vote of no-confidenee, and there foreed him to resign. 
Z,ut the elimination of Dr. Frick is not so serious for the 
prospects of National Socialism in Germany as the rift 
between North and South. Hitherto, one of the remark- 
able features of the ** Nazi?’ movement has been an 
apparent reversal of the historic relations between the 
two great divisions of the German nation. Tor the first 
time since 1866, we had the spect:cle of a political move- 
ment in Germany in which the South led and the North 
followed. Herr Hitler himself is an Austrian; the scene 
of his first abortive Putsech in 1925 was Munich; and 
Munich is still the ‘‘ Nazi ’’ movement’s general head- 
quarters. In its flood tide last vear, which reached its 
high-water mark at the September elections, the move- 
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ment carried away with it a North-German movement of 
a fundamentally different character and temperament : 
the ‘‘ Die-hardism "’ of the Junkers east of the Elbe. It 
was, perhaps, only a matter of time before the old masters 
of Prussia or Germany would rebel against an Austro- 
Bavarian leadership, and now the revolt has come at the 
first touch of adversity. It has come, moreover, on an 
issue of first-class importance. Herr Hitler, to his credit, 
has committed himself to a policy of strictly constitutional 
action. He pledged himself to this in the course of giving 
evidence at the Leipzig trial of Reichswehr officers on a 
charge of conspiracy last September; and now, again, he 
has instructed his followers to conform strictly to the 
German Government's emergency decree, to which we 
referred last week. The Commander of the North-German 
group of the Nazi Storm Detachments has now revolted 
against Herr Hitler's constitutionalism, on the ground that 
the ‘* Nazi ’’ movement stands for ‘* direct action ’’ or 
for nothing. The recalcitrant Captain Stennes has been 
officially dismissed, but he has refused to vacate his 
quarters in order to make way for the successor who has 
been appointed from Munich. Without malice, we may 
hope that during the months ahead, which will be so 
critical for the future of Europe, the ‘‘ Nazis ’’ will be 
pre-occupied with their own affairs. 





The Hitch in the Naval Arrangement.—It is bad news 
that the Anglo-Franco-Italian Naval Arrangement is in 
jeopardy. When the drafting committee was appointed to 
translate the terms of the written understanding between 
the statesmen into a text which would pass muster with 
the legal and the naval experts, we assumed that this was 
& mere technicality, and we made our minds easy. Nor 
were we seriously disturbed when, just before Easter, it 
was announced that ‘* difficulties of interpretation ’’ had 
arisen and that the work of the drafting committee was 
being suspended for the Easter holidays. The real serious- 
ness of the hitch is now indicated—unfortunately beyond 
a doubt—by the hurried conference between Monsieur 
Briand, Monsieur Dumont, the French Minister of Marine, 
and Monsieur Doumergue, the President of the Republic, 
on the first stage of the President's journey from Paris 
to Tunis. On the present showing, it looks as though the 
hitch were of French making. In fact, it looks as though 
the French Ministry of Marine were putting pressure upon 
the French Government to go back upon the arrangement 
which was definitely entered into by the responsible repre- 
sentatives of the French, British and Italian Governments 
on March Ist. The point at issue is what the proportion 
of new and old vessels is to be in the French Navy at the 
end of 1936. At the present moment, according to French 
figures, France has a superiority over Italy of 172,295 tons 
in up-to-date ships and 61,306 in over-age ships, making 
a total superiority of 233,601 tons. The effect of the 
March arrangement will be that, on December 31, 1936, 
France will have a total superiority of 229,467 tons, 
158,441 of which will be in up-to-date vessels and 71,026 
in over-age vessels. In other words, the margin of French 
superiority will be almost as great as now; and the small 
diminution both in the total and in the contingent of up- 
to-date vessels is not a high price to pay for Italy’s con- 
sent to suspend her claim to parity with France for five 
years. Now, however, the French Ministry of Marine is 
apparently demanding that France shall be allowed to 
have in hand, by the end of the period for which the 
arrangement is to be in force, 66,000 more tons of up-to- 
date vessels than the arrangement allots to her. They 
propose to keep within the letter of the arrangement by 
promising not to float these 66,000 additional tons before 
January 1, 1937, and presumably they are prepared to 
scrap 66,000 tons of their over-age vessels as an offset. 
Even so, this change in the terms of the arrangement, if 
it were accepted by the other parties, would completely 
upset the proportions of naval strength, as at the close 
of 1936, which the arrangement contemplates. The 
French defend their demand by pointing out that the 
arrangement will give Italy, at that date, as much as 
426,925 tons of up-to-date vessels out of a total Italian 
tonnage of 441,256 tons; but this is hardly to the point, 
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Mr Gandhi and the Moslems.—},.. | 
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The proceedings at the All-India Moslem Cori... 
held at Delhi during the last few davs, were saticés., 


up to a point, especially in that the Moslem i. 
the renewed Round Table Conference was. iy a 
of safeguards, left a free hand to new Kade. 1} 
disappointing results followed from Mr Gand: 
to the Delhi Conference, which has provoked 
embitterment. The chief cause of the resentyer 
in Moslem circles was that Mr Gandhi , 
resolutions of the Delhi Conference by quot: 
them, as though of equally representative authe 
views of the few Nationalist Moslems wh 
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conflict of views, Mr Gandhi made it his ». 
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The Wheat Quota.—According to rumour, wich ny 
may not be well-founded, but which has receive +! 
encouragement from a statement published this Wes: 
the Labour Party’s official organ, the Cabinet 's s0% 
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ae Production, the Ministry of Agriculture 
oe sn food supplies published in 1929, the Inland 
pampics ws ens, the railway returns, and other authori- 
oe seem vith an allowance where necessary for 
tative peer charges, to compute the expenditure 


vach head. The result is shown below : 
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or THE AVERAGE ANNUAL NATIONAL EXPENDITURE, 
4LYSIS ™ 


AN 
1924-27. _ 
£ million. 
cadens ceenseunudceunees : RA | 
cera eae eal “515 
Maintenance oO 1e eee eee eee eee eeeeeeeneee 
Clothes «+++ veseeeeeeeneeeees cp eastemnnnsmes epanesenuces ; = 
Direct taX@tlON — .seeeee- ainacennn eeccce soeeceoovccees “- 
Liquor PPPTTTT TTT MPTTTTTITIT TTT TTT =. 
Travel .sccccseseeeseceeees PYTTTTITI TTT 116 
SmOKiING cseeeeeeereeseeeeee ooccee eee eeeeeeceeeeeseseeene 
Entertainments and SPOFt..sseeererseeeersereeees ee 85 
Sickness, accidents, and State Insurance ...... 83 
ReliGiON....seseeeeeeceecccoees ca iene knaedseuoeneeeneuen 42 
Reading......ssecseeseeeeeee evcosencencceencosccoss — 374 
MiscellameOusS .....eseeeeeee 5 eaaenaenanamameee vetoes 150 
Saving (including new houses and furniture, 
£96 million) ......-..++ees popuneacuenee kebiceine seiraane 400 
Balance unaccounted fOr ......scecccecesseceecceees 1854 
Total ...<<. esas ar an clgaalenisaieineneeuencewa was 4,188 


total of £4,188 millions represents the national 
ve for 1924 as computed by Dr. Bowley and Sir 
Josiah Stamp, and Mr Feavearyear’s estimates of the 
way in which it is spent only fails to account for 4.4 per 
eent. of this, which, in view of the many approximations 
involved in both computations, is a very small margin. 
Lest the very high place occupied by expenditure in 
|quor unduly alarms our readers we append Mr Feavear- 
vear's estimate of the distribution of indirect taxation 
among the other totals :— 


£ million. 


Nc cansuemivacnicaceacesau eee eeeesecesess eeeeeee 26 
DE ccicannnceunseenneena renee ccsccveee «= LS 
DRNEING-5i.ccacdeceunenn caibapeaewskieueieemaes _ 6 | 
Entertainments and sport ..........scseeseeees 6 


Diffused throughout the whole ............... 171 


iius 44 per cent. of the national drink bill is money trans- 


red to the Exchequer, as is nearly half the expenditure 
‘voacco, We are inclined to think that the travel item 
uderrated, as not only does it include no estimate for 
nditure on foreign travel, but the expenses of motor- 
ny are calculated on a basis which the average motorist 
*.. probably regard as optimistic. After all that has 
ven said recently about the Englishman’s preoccupation 
“1 amusement and sport to the exclusion of more 
‘S matters, it appears that we only spend about 
-Ter cent. of the national income in that way. If similar 
“wets Were available for other countries a comparison 
ud be highly instructive. 


Total ..cse0s neta anaes 





. Co-operative Wholesale Society.— Delegates to the half- 
“we le opm the “eee Wholesale Society in 
trade which se “ — the record of the six months 
; sh “ January 10th. This shows (writes 
£35,318 O18 xc «le nat total sales for 1930 were 
Ces cre ane of 43 per cent. Supplies from the 
so that own productive works amounted to £25,825,426, 
“Ripe ay a of the business is in handling 
the last hale les produced outside the movement. For 
ah at of the year the sales were £42,293,262, a 
pr eee - ou Yo _Atter providing for all expenses 
lepreciation of distribution, interest on capital and 
{715.499 ine there was a trading surplus of 
society members oe for division by allowing 
nthe £ on their te as dividend at the rate of 3d. 
ed in writing 5 sh — while £154,114 is to be allo- 
to be transferred to ~Anpneans nage se . set 
over £1,000,000- pe ee und, which now stands 
'vidend equalisation f wa 0 is to be placed to the 
Sales has dropped the a . While the money value of the 
nd the turnover of th a by quantities has advanced, 
flour, margarine ae 0-Operative Wholesale Society in 
incre; orig mp foodstuffs has substantially 
8 to the amalgamation of several distri- 
€ number of co-operative societies 
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banking with the Co-operative Wholesale Society is 
steadily declining. There are now 947 co-operative 
societies with banking accounts, while altogether the 
bank has now 27,835 active current accounts with various 
organisations. Whereas the trading departments have 
shown steady advance on profitable lines, the farms of 
the society continue to show losses. Of the eleven farms 
at work, eight had losses and three small profits, the 
aggregate deticit being £19,523, after providing £2,392 for 
depreciation snd £2,133 for interest. The total acreage 
under cultivation is 16,618, and the supplies of live stock, 
produce, ete., were £219,909. Connected with the 
Co-operative Wholesale Society is a Health Insurance 
Section, which is receiving about 750 new members every 
week, the present membership being 290,000. 





German Shipping Results.—The Hamburg-Amerika and 
the North-German Lioyd lines have published their first 
balance sheet since the establishment of joint admiinistra- 
tion, writes our Berlin correspondent. The two com- 
panies were practically amalgamated a vear ago under an 
agreement which is to run for fifty years, and their first 
year of common working coincided with a most critical 
year for shipping. In spite of this they are distributing 
a 6 per cent. dividend, against 7 per cent. for Hapag and 
8 per cent. for Lloyds last year, but this has only been 
made possible by the inclusion in the gross profits of each 
company of Rm. 16.73 millions of the American compen- 


sation payments. This is, however, only a small propor- 
tion of the total American payments, for the arbitration 
awarded Hapag $41.8 millions and Lloyds $27.25 


millions, and the bulk of the payments will not be made 
until next year. This affords the companies a certain 
reserve, but it must be borne in mind that the large 
construction programmes which have now been completed 
by both companies were undertaken on the strength of 
these prospective payments. The effect of these pro- 
grammes on the respective companies was very different : 
the giant passenger vessels Bremen and Europa did 
very well, and the Lloyd succeeded by this means in 
attracting so much of the transatlantic passenger tratiie 
that, in addition to meeting depreciation, it was able to 
earn a moderate rate of interest on the capital invested 
in these ships. Hapag, on the other hand, concentrated 
on cargo vessels, for which there was no possibility of 
extensive employment during the world depression, so 
that Hapag was much more severely hit by the depression 
than the Lloyd. This does not appear from the profit 
and loss accounts as the profits are pooled, and the 
equalisation payments are already included in the gross 
profits. It may be assumed that the North-German 
Lloyd must have had to pay Hapag some 5-6 million 
reichsmarks. At the end of 1930 the gross tonnage of 
Hapag was 1,098,000 tons; that of the 
Liovd 955,000 tons. 


North-German 


U.S. Railway Consolidation.—A correspondent writes :— 
When President Hoover first announced that an agree- 
ment had been reached with regard to the grouping of the 
Eastern railways into four large systems, it was hailed 
somewhat unwisely as a useful step towards providing for 
unemployment. It is clear, however, that consummation 
of the plan, involving a long investigation by the Interstate 
Commerce Commission, will take at least twelve months. 
Moreover, the opposition to the proposal, at any rate in the 
Middle West and Western States, has tended to increase. 
Indeed, under present conditions on the American rail- 
ways—faced as they are by road, water, air and pipe-line 
competition—it would seem that the most important 
aspect of consolidation is on the side of reduced expendi- 
ture rather than the creation of employment. As was 
pointed out recently by one of the most eminent of trans- 
portation economists, Professor Howard C. Kidd, in the 
Pittsburgh Record, consolidation will not add one ton to 
the volume of freight moved. British experience of rail- 
way grouping, and German experience of railway amalga- 
mation, go to prove that such a policy permits important 
reductions in expenditure. In Great Britain it has 
amounted to well over £16,000,000 during eight years, but 


eine, 
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14.6 per cent. a year ago and 15 per cent. in the corre- 
sponding quarter of 1929. The setback from 10 per cent. 
to 8.5 per cent. in the average rate of ordinary dividend 
for the whole of the 596 companies ineluded in the 
list may seem a small reduction in view of the acute- 
ness of the general trade depression, but, as we have 
pointed out above, even this result has been attained only 
at the price of making more slender provision than in past 
years for reserves. The tendency to leave progressively 
less ‘‘ in the business ’’ is perhaps the least satisfactory 
feature which our analysis has recently revealed. 








THE POLITICAL OMENS IN THE 
UNITED STATES. 


(BY A CORRESPONDENT.) 


Tne muddled confusion of American politics still persists. 
On March 4th the troubled life of the Seventy-first Con- 
gress, whose chief feature was its bitter dissensions, by no 
means restricted to the normal party warfare, came to an 
end. Consisting of a Senate under the control of a 
Democratic-Progressive Coalition and a House of Repre- 
sentatives dominated by a Republican majority of 100, the 
two Houses were continuously at odds, with the Senate 
almost invariably antagonistic to the Hoover policies. Its 
most important legislative achievements were the Smoot- 
Hawley Tariff Act, the Agricultural Marketing Act, and 
the Veterans’ Relief measure; and estimates which 
reached the stupendous total of ten billion dollars, the 
largest sum ever voted by any Congress, were passed 
during its life. Between the two Houses acute differences 
developed over both the Tariff Bill and the Agricultural 
Marketing Act. In the former case the Senate wanted a 
more moderate scale of duties than the Lower House, but 
in most cases failed to make its views prevail; in regard 
to farm relief policy, the Senate’s export debenture 
scheme was blocked by the House of Representatives, but 
the latter had to give way in regard to plans for the relief 
of drought-stricken farmers. There was also a bitter 
fight over the Bill for governmental operation of the great 
power plant at Muscle Shoals in Tennessee, but, although 
the Bill secured a substantial majarity in both Houses, 
President Hoover vetoed it on the closing days of the 
session on the ground that he could not countenance 
the Federal Government entering into the power business, 
and his veto was sustained. The one outstanding issue 
upon which the two Houses agreed was the Veterans’ 
Relief legislation, which was carried by a_ two-thirds 
majority over-riding Mr Hoover's veto. 

The demise of the late Congress caused no mourning on 
the part of the public, and more than one cartoonist struck 
a popular note by depicting Uncle Sam gleefully speeding 
its exit with a large and vicious boot. Both the Hoover 
administration and the business community are deeply 
relieved that the danger of the special session which 
Senator Borah and his friends demanded has now 
vanished. But the Republican party, which two short 
years ago was on the crest of the wave, emerges from 
the session in a very bedraggled state, and with its leaders 
in a mood of bewildered anxiety about the party’s future. 
It is torn by internal fissures which scarcely admit of 
repair, for Progressive Republicans like Senators Borah 
and Norris do not pretend to offer even lip-service to the 
Hoover administration and are poles apart in their views 
and policies from eastern Conservatives like Senator Moses 
of New Hampshire and Senator Hale of Maine. 

President Hoover still commands the fidelity of a sub- 
stantial body of admirers, who regard him as a liberal- 
minded politician and an honest administrator, but he 
has lost a multitude of former supporters who feel that 
the special abilities of economic statesmanship and 
courageous vigour which his friends claimed for him have 
not so far been displayed in alleviating the unparalleled 
economic depression which has befallen the United 
States. He has evidently made up his mind to run again, 
and should have no difficulty in securing renomination, 
but the Republican politicians, who have never loved him. 
are coldly unenthusiastic about him as the party cham- 
pion. He has committed himself to the cause of the 
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Notes of the Week. 





tinguish Germany’s demand for an eventual revision of 
her eastern frontiers, while, economically, it would be 
pure gain to agrarian Poland to obtain aecess to the 
Austro-German industrial market. Dare we hope that the 
European deadlock will relax? That is a reward which 
Mr Henderson indisputably deserves. 


The ‘‘ Nazis’? in Trouble.—The National Socialist 
Movement in Germany has suffered two set-backs in 
rapid succession. It has lost control of Thuringia, the 
one State in the Reich where National Socialism has 
been more or less in power; and it has seen a rift open 
between its adherents in the South and the North. 
Thuringia was held for the ‘* Nazis ’’ by Dr. Frick, who 
became Minister of the Interior in that State 


4 at 


last year, 
and made the most of his position by a campaign of serio- 
comic high-handedness after the manner of State 
Governors in Texas or Mississippi. He introduced com- 
pulsory school prayers, garnished with ** Nazi’’ senti- 
ments; he made war on jazz music as something negroid 
and un-Aryan; and, in the name of Thuringia, he 
repudiated the Young Plan after it had been accepted by 
the Government of the Reich. Dr. Frick’s ambition, and 
his fellow Nazis’ hope, was to make Thuringia a ‘* jump- 
ing off ground ” for a ** Nazi ’’ conquest of the Reich at 
large. The German State in which the Weimar Constitu- 
tion had been brought to birth was also to be the mother 
of the Fascist regime, by which the brief and inglorious 








The German Chancellor’s Visit.—Mr Henderson has 
«| the Chancellor and Foreign Minister of the 
man Reich, Herren Brining and Curtius, to visit 
fon as the guests of the British Government. The 
riginally contemplated appears to have been some 
May, before the meeting of the League 

but, after conversations between London and 
visit has been fixed for the first week of June. 

first motive which has inspired this invitation is a 
wral consideration of courtesy and friendship. Owing 
London Naval Conference of last year, 
ling representatives of all the Great Powers except 
ve been entertained by the British Govern- 
woudon fairly recently. The non-representation 
ertuany at the Naval Conference was a consequence 
we Versailles Treaty. Yet, though the terms of that 
ety stu stand (and, indeed, remain to be implemented 


] 


' 
{ The 


he promised reduction of armaments on the 
‘the Allied Powers), the spirit in which the treaty 
‘ated In 1919 is already dead and buried—at any 
‘os turas Anglo-German relations are concerned. The 
of Ulis country with Germany to-day are on the 
ung ot friendship as our relations with France, 
pan and the United States; and, this being so, 
“uderson's solicitude that one friendly Power should 


uspicuously passed over, when it is a question of 


“es &l round, becomes almost a matter of course. 
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reign of parliamentary democracy in Germany was to be 
superseded. Such was Dr. Frick’s dream. The reality, 
however, was that he only came into power through the 
support of other parties, who, a year ago, took thr 
‘* Nazi ’’ movement so light-heartedlyv that they preferred 
a ‘* Nazi’’ Minister of the Interior in Thuringia to the 
representative of a party with which they themselves had 
far more in common. The ‘‘ Nazi’ gains in the general 
election for the Reichstag last autumn appear to have 
eaused Dr. Frick’s benefactors some searching of heart 


the People’s Party cast their suffrages against Dr. Frick 
on a vote of no-confidence, and there foreed him to resign. 
ut the elimination of Dr. Frick is not so serious for the 
prospects of National Socialism in Germany as the rift 
between North and South. Hitherto, one of the remark- 
able features of the a Nazi is movement has been an 
apparent reversal of the historic relations between th 
two great divisions of the German nation. T*or the first 
time since 1866, we had the spectzcle of a political move- 
ment in Germany in which the South led and the North 
followed. Herr Hitler himself is an Austrian; the scene 
of his first abortive Putsch in 1923 was Munich; and 
Munich is still the ‘‘ Nazi’’ movement's general head- 


Accordingly, on April Fool’s Dav, the representatives ot 


quarters. In its flood tide last vear, which reached its 
high-water mark at the September elections, the move- 








BUDGET SUPPLEMENT 


With The Economist of April 18th 
there will be published a special 
Supplement dealing with the 
National Finances. It will include 
an analysis of the accounts for the 
year ended March 31st, and the 
course of Revenue and Expendi- 
ture in recent years. As a handy 
form of reference, the Supple- 
ment will be of the greatest value 
to all those interested in Mr. 
Snowden’s forthcoming Budget. 






































































be } 
if r 
' 
i 
's 
if 
bE 
t 
; 
j 
; ; 
ft S| 
5 
b 
Y 
it 
: 
' 
. 





778 


THE ECONOMIST. 








ment carried away with it a North-German movement of 
a fundamentally different character and temperament : 
the ‘‘ Die-hardism °’ of the Junkers east of the Elbe. It 
was, perhaps, only a matter of time before the old masters 
of Prussia or Germany would rebel against an Austro- 
Bavarian leadership, and now the revolt has come at the 
first touch of adversity. It has come, moreover, 
issue of first-class importance. 


on an 
Herr Hitler, to his credit, 
has committed himself to a policy of strictly constitutional 
action. He pledged himself to this in the course of giving 
evidence at the Leipzig trial of Reichswehr officers on a 
charge of conspiracy last September; and now, again, he 
has instructed his followers to conform strictly to the 
German Government's emergency decree, to which we 
referred last week. The Commander of the North-German 
group of the Nazi Storm Detachments has now revolted 
against Herr Hitler’s constitutionalism, on the ground that 
the ** Nazi ’’ movement stands for ‘* direct action ’’ or 
for nothing. The recalcitrant Captain Stennes has been 
officially dismissed, but he has refused to vacate his 
quarters in order to make way for the successor who has 
been appointed from Munich. Without malice, we may 
hope that during the months ahead, which will be so 
critical for the future of Europe, the ‘‘ Nazis ’’ will be 
pre-occupied with their own affairs. 








The Hitch in the Naval Arrangement.—It is bad news 
that the Anglo-Franco-Italian Naval Arrangement is in 
jeopardy. When the drafting committee was appointed to 
translate the terms of the written understanding between 
the statesmen into a text which would pass muster with 
the legal and the naval experts, we assumed that this was 
a mere technicality, and we made our minds easy. Nor 
were we seriously disturbed when, just before Easter, it 
was announced that ** difficulties of interpretation ’’ had 
arisen and that the work of the drafting committee was 
being suspended for the Easter holidays. The real serious- 
ness of the hitch is now indicated—unfortunately beyond 
a doubt—by the hurried conference between Monsieur 
Briand, Monsieur Dumont, the French Minister of Marine, 
and Monsieur Doumergue, the President of the Republic, 
on the first stage of the President's journey from Paris 
to Tunis. On the present showing, it looks as though the 
hitch were of French making. In fact, it looks as though 
the French Ministry of Marine were putting pressure upon 
the French Government to go back upon the arrangement 
which was definitely entered into by the responsible repre- 
sentatives of the French, British and Italian Governments 
on March Ist. The point at issue is what the proportion 
of new and old vessels is to be in the French Navy at the 
end of 1936. At the present moment, according to French 
figures, France has a superiority over Italy of 172,295 tons 
in up-to-date ships and 61,306 in over-age ships, making 
a total superiority of 233,601 tons. The effect of the 
March arrangement will be that, on December 31, 1936, 
France will have a total superiority of 229,467 tons, 
158,441 of which will be in up-to-date vessels and 71,026 
in over-age vessels. In other words, the margin of French 
superiority will be almost as great as now; and the small 
diminution both in the total and in the contingent of up- 
to-date vessels is not a high price to pay for Italy’s con- 
sent to suspend her claim to parity with France for five 
years. Now, however, the French Ministry of Marine is 
apparently demanding that France shall be allowed to 
have in hand, by the end of the period for which the 
arrangement is to be in force, 66,000 more tons of up-to- 
date vessels than the arrangement allots to her. They 
propose to keep within the letter of the arrangement by 
promising not to float these 66,000 additional tons before 
January 1, 1937, and presumably they are prepared to 
scrap 66,000 tons of their over-age vessels as an offset. 
Even so, this change in the terms of the arrangement, if 
it were accepted by the other parties, would completely 
upset the proportions of naval strength, as at the close 
of 1936, which the arrangement contemplates. The 


French defend their demand by pointing out that the 
arrangement will give Italy, at that date, as much as 
426,925 tons of up-to-date vessels out of a total Italian 
tonnage of 441,256 tons; but this is hardly to the point, 
since the French margin of superiority in up-to-date 
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N fee 


a demand yw hich th, me 


10t be expected t 





Mr Gandhi and the Moslems. 7 


Gandhi might come to London with: » B Wo 
concordat in his pocket is, unfortunately fodinn 
The proceedings at the All-India Moslem Phe: 
held at Delhi during the last few days. es, 
up to a point, especially in that the Moslem de... 
the renewed Round Table Conference was. iy o.. 2 
of safeguards, left a free hand to new tiate. 7 
disappointing results followed from Mr Gand 

to the Delhi Conference, which has provok 
embitterment. The chief cause of the resentyer . 
in Moslem circles was that Mr Gandhi ¢ " 
resolutions of the Delhi Conference by quot: 
them, as though of equally representative 
views of the few Nationalist Moslems who ar 4 os. 
of his own and members of Congress. Stress 
conflict of views, Mr Gandhi made it his ps. : 
refusing to negotiate with the All-India Moslem ; of 
ence on the question of communal safeguarks 7 
Moslem reply was sharp and angry, and express-j~! 
to submit to Mr Gandhi’s ** dictatorship.’ 
Moslem India is seeking is human brotherhe: , 
equality. There is no room for either idols or d+: 
in the Islamic conception of swaraj. Dictatorship sa 
the rule of the people by the people for tl: 
Moslem leaders are protesting that Mr Gandhi s > 
to play a political trick upon them, and for the: 
being it is unfortunately clear that communal ann 
have been exacerbated by Mr Gandhi's vist * 
from which so much in the way of appeasement hai + 


hoped. a 


1ODe these 1 


au 


y 





The Wheat Quota.—According to rumour, wien my 
may not be well-founded, but which has receive: > 
encouragement from a statement published this ves! 
the Labour Party's official organ, the Cabinet 's 2% 
to make up its mind on the wheat quota pryc: 
assisting the British farmer. Precise detats of 1 
which the Government is said to be examining D8 
been vouchsafed but there is talk of an em 
whereby the millers would be required to grind 4 sfx 
percentage (10-15 per cent. is mentioned) of Ps 
wheat, for which the farmer would receive \ . 
minimum price of 50s. per quarter. We bes 


credit the Government with the intention © - 

. . : ride UNWOTR4 
serious consideration to such a_ crude, —e 
scheme. Apart from the important cobs 


whether there is any justification for subsidising © 
tiny fraction of British agriculture at 
a substantial charge on the Treasury or & 
thing between }d. and 4d. in the price 0! 
the questions at once arise: (1) To satis's 
wheat to be wastefully hauled trom East. 
Glasgow mills? (2) What safeguards are t© <b te 
against British farmers holding up supplies alee 
70s. a quarter? (3) What is to be done to vent obtal 
of imports of flour milled abroad from we shot 
at the world price? The only certun! ©). 
clumsy nostrum is that it would inevitt0'! "| 5 
tariff on bread supplies, with a heavy DY °°” 

sumer to foot. 


hi 


— 





_ nw! 


Spending the National Income.—Inthe Mer" ' 


" ; spessitV 5 yu 
Journal an interesting, though of necess” 


. A A - my } Fe yved: 7 
and tentative attempt is madé by Mr al i000 
to estimate the way in which the a ator which 
spent during the years 1924-27, the lates! the thre 


. -_ 7 > } P jnto ? = - 1 
are available. He divides oo anager ises the HEU 
classes shown in the table below, and ¥" 
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cag of Production, the Ministry of Agriculture 
. on food supplies published in 1929, the Inland 
* the railway returns, and other authori- 
with an allowance where necessary for 
tribution charges, to compute the expenditure 
sit each head. The result is shown below :— 


muds 


° éyuerne 
nye returns, 


41etiee 
eye stalishies, 


\p THE AVERAGE ANNUAL NATIONAL EXPENDITURE, 
aLY sIs OU = 


AN 
1924-27. -_ 
£ million, 
F00d sessssssseeeceecsceeencssoreees emaemabmenmnnaniones Labi 
<cotae i the : ponies 513 
Maintenance of the home — «--+.+++. caeaneae 
Clothes ..sscsseeeeeeeseceeeeeers scccccceccccccesesccces ne be 
Direct taX@tlOM ..sereererseceeeee seeeeeee eecccccccces ° 
Liquor eccceesececocseosooceseoooees ecccece PPUTTTIT TTT TT Th re 
Travel ceeeeeeeeeeereeesese eee eeweeeeeeeee PTrrrrrrereeer rey 116 
Smoking PPT TTT TTT ee ecerecceseceesecesese 
EntertainmentS ANd SPOPrt....ceereeseeeereereereees : 85 
Sickness, accidents, and State Insurance ...... 83 
ReliGION...cseseeeeeeeeeseeeeeeeeeees nian attneenes ieluiale 42 
Reading.....seceseeeeeeeeeeeee ce casessebeeesendenaenseses 373 
Miscellaneous ....+e+eeeeeee aicaimbaiia acetal teteeeeees 150 
Saving (including new houses and furniture, 
£96 million) .......-ecccceee ee ay Cerne 400 
Balance unaccounted fOr ......sccccccccsccssccceres 1854 
Total ...... Sipskdeeeaseeaweugsaseeensabessvecesnes 4,188 


} 


‘he total of £4,188 millions represents the national 
neome for 1924 as computed by Dr. Bowley and Sir 
josiah Stamp, and Mr Feavearyear’s estimates of the 
wav in which it is spent only fails to account for 4.4 per 
sont. of this, which, in view of the many approximations 
involved in both computations, is a very small margin. 
Lest the very high place occupied by expenditure in 
|quor unduly alarms our readers we append Mr Feavear- 
veur's estmate of the distribution of indirect taxation 
uuong the other totals :— 


£ million. 


Sere sahadeesnaesate iaiiataeuseaauiedoes 26 
BAIN sccssszonee snevecenonenene pisneniiie ecscoscee «= LS 
MINE anki ccanidumaeins snithnacenanmnaecnees 57 
Entertainments and sport ..............+. — 6 


Diffused throughout the whole ...... 


ore: / | 


vis 44 per cent. of the national drink bill is money trans- 


red to the Exchequer, as is nearly half the expenditure 
atovacco, We are inclined to think that the travel item 
uderrated, as not only does it include no estimate for 
uditure on foreign travel, but the expenses of motor- 
‘: re calculated on a basis which the average motorist 
- probably regard as optimistic. After all that has 
ven said recently about the Englishman’s preoccupation 
sl amusement and sport to the exclusion of more 
‘S Iuatters, it appears that we only spend about 
ut. of the national income in that way. If similar 
ets Were available for other countries a comparison 
ud be highly instructive. 


TR cocnenans teeceessee 


irnor 
o IK p 


¥ 


a 





_ Co-operative Wholesale Society.— Delegates to the half- 
i feo the Co-operative Wholesale Society in 
ad gaa pe them the record of the six months 
gets ed on January 10th. This shows (writes 
bas 313 spondent) that total sales for 1930 were 
: oa of 4 per cent. Supplies from the 
$0 that more * i Pi ga amounted to £25,825,426, 
e emer : = rds of the business is in handling 
the last helt produced outside the movement. For 
ato am of the year the sales were £42,293,262, a 
nroduetions se = — providing for all expenses 
lepreciation of lst yution, interest on capital and 
{715.499 hy sete k there was a trading surplus of 
society members eg apay for division by allowing 
nthe £ on thei a oe at the rate of 3d. 
— Writing off the buildings, manag i en.008 
at cen, wuasferred to the reserve f ella 

rer £1,000,000: and eserve fund, which now stands 
lividend ealleniene tn £50,000 is to be placed to the 
sales hag dro und. While the money value of the 
ind ¢} Pped the volume by quantities has advanced, 


tr 

‘ Lile turnove ; 

flour, mare et Of the Co-operative Wholesale Society in 
largarine and m o 


s 


increased, Owing vs bap foodstuffs has substantially 
butive societies, © € amalgamation of several distri- 


© number of co-operative societies 








banking with the Co-operative Wholesale Society is 
steadily declining. There are now 947 co-operative 
societies with banking aceounts, while altogether the 
bank has now 27,835 active current accounts with various 
organisations. Whereas the trading departments have 
shown steady advance on profitable lines, the farms of 
the society continue to show losses. Of the eleven farms 
at work, eight had losses and three small profits, the 
aggregate deticit being £19,523, after providing £2,392 for 
depreciation ond £2,133 for interest. The total acreage 
under cultivation is 16,618, and the supplies of live stock, 
produce, ete., were £219,909. Connected with the 
Co-operative Wholesale Society is a Health Insurance 
Section, which is receiving about 750 new members every 
week, the present membership being 290,000. ' 





German Shipping Results.—Thie Hamburg-Amerika and 
the North-German Lloyd lines have published their first 
balance sheet since the establishment of joint administra- 
tion, writes our Berlin correspondent. The two com- 
panies were practically amalgamated a Vear ago under an 
agreement which is to run for fifty years, and their first 
year of common working coincided with a most critical 
year for shipping. In spite of this they are distributing 
a 6 per cent. dividend, against 7 per cent. for Hapag and 
8 per cent. for Lloyds last year, but this has only been 
made possible by the inclusion in the gross profits of each 
company of Rm. 16.73 millions of the American compen- 
sation payments. This is, however, only a small proy 
tion of the total American payments, for the arbitration 
awarded Hapag $41.8 millions and Lloyds $27 
millions, and the bulk of the payments will not be made 
until next year. This affords the companies a cert: 
reserve, but it must be borne in mind that the large 
construction programmes which have now been completed 
by both companies were undertaken on the strength of 
these prospective payments. The effect of these pro- 
grammes on the respective companies was very different : 
the giant passenger vessels Bremen and Europa did 
very well, and the Lloyd succeeded by this means in 
attracting so much of the transatlantic passenger trathe 
that, in addition to meeting depreciation, it was able to 
earn a moderate rate of interest on the capital invested 
in these ships. Hapag, on the other hand, concentrated 
on cargo vessels, for which there was no possibility of 
extensive employment during the world depression, so 
that Hapag was much more severely hit by the depression 
than the Lloyd. This does not appear from the profit 
und loss accounts as the profits are pooled, and the 
equalisation payments are already included in the gross 
profits. It may be assumed that the North-German 
Lloyd must have had to pay Hapag some 5-6 million 
reichsmarks. At the end of 1930 the gross tonnage of 
Hapag was 1,098,000 tons; that of the North-German 
Liovd 955,000 tons. 


U.S. Railway Consolidation.—A correspondent writes :— 
When President Hoover first announced that an agree- 
ment had been reached with regard to the grouping of the 
Eastern railways into four large systems, it was hailed 
somewhat unwisely as a useful step towards providing for 
unemployment. It is clear, however, that consummation 
of the plan, involving a long investigation by the Interstate 
Commerce Commission, will take at least twelve months. 
Moreover, the opposition to the proposal, at any rate in the 
Middle West and Western States, has tended to increase. 
Indeed, under present conditions on the American rail- 
wavs—faced as they are by road, water, air and pipe-line 
competition—it would seem that the most important 
aspect of consolidation is on the side of reduced expendi- 
ture rather than the creation of employment. As was 
pointed out recently by one of the most eminent of trans- 
portation economists, Professor Howard C. Kidd, in the 
Pittsburgh Record, consolidation will not add one ton to 
the volume of freight moved. British experience of rail- 
way grouping, and German experience of railway amalga- 
mation, go to prove that such a policy permits important 
reductions in expenditure. In Great Britain it has 
amounted to well over £16,000,000 during eight years, but 
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such economies create redundancy of staff and unemploy- 
ment, rather than increased employment. Figures rela- 
tive to capital expenditure by American railroads during 
the lust eight years do not suggest that such expenditure 
has been held up in any way owing to uncertainty as to 
the future policy :— 


b) | $ 
sere 1,059,149,000 | 1927 ..........+. 771 552,000 
eee 874,744,000 | i eres 676,665,000 
7 748,191,000 {| 1929 ............ 853,721,000 
BEE knecventoens 885,086,000 | 1930*............ 875,000,000 


* Estimated. 


An important event in the present consolidation situation 
was the publication in February of a study of Railroad 
Consolidations and Unifications, by the Special Counsel to 
the Committee of Interstate Coinmerce. This interesting 
survey states that there is no definite evidence that con- 
solidations will result in substantial economies, nor will 
they produce any reductions in rates, although other minor 
henefits will probably result. Contrary to generally ac- 
cepted views, it is claimed that financially strong lines 
benefit most from consolidation, whilst labour is generally 
a loser, unless protected by legislation. It is clear that the 
publication of this report is likely to delay progress on the 
four-system plan, a curious feature of which is its sugges- 
tion to make several important lines, like the Delaware 
and Hudson, joint to four companies, a policy which is 
strongly deprecated by our own Royal Commission on 
Transport. In brief, it would seem that for the moment 
the four-system plan is likely to provide added employ- 
ment for politicians and lawyers only, and not for the 
unemployed it was intended to benefit. 





Oil From Coal.—During the last few years prophecies 


have oecasionally been heard that ultimate salvation 
awaits the British coalmining industry in the shape of the 
development on a commercial basis of the process of de- 
riving liquid fuel from coal. Moreover, many scientific 
experts are convinced that the difficulties in the way of 
this development are in a fair way to be solved. No small 
interest, therefore, attaches to the announcement made 
this week that a new company, called the International 
Hydrogenation Patents Company, has been formed to 
acquire the interests in coal liquefaction processes owned 
by Standard 1.G., the Royal Dutch-Shell Group, and the 
Imperial Chemical Industries. The announcement does 
not mean that a big output on a commercial basis is a 
certainty of the near future, especially if petrol prices re- 
main at their present low level. Its importance lies in the 
fact that the patents and research work of these three big 
nterests will be pooled, and that the perfecting of the 
necessary processes will be actively pursued under a single 
control and with the promise of unstinted resources for 
effective development. The question often asked 
whether the twentieth century has in store for us any 
revolutionary invention, comparable in its effects on the 
economic world to the harnessing of steam in the nine- 

enth. Is it possible that the beginnings of an affirmative 
answer lie in this week's announcement? 


is 





Kreuger and Toll.—Byvy its enterprise in originating and | de |’'Union Parisienne and Messrs Mauric: 
of international financing based on | 


security of match coneessions, the Kreuger and Toll | 


leveloping a system 
om 


Company has made its operations one of the major factors 
influencing the economic development of the world. 
Hence the annual report of the directors, printed in full 
on a later page, is of exceptional interest. With the 
financial results disclosed for the past vear we deal in an 
Investment Note; but the directors preface their survey 
of recent activities of 
analysis of the causes of the present economic depression ; 
and their observations will repay eareful study. Having 
remarked that the year 1930 closed without any clear sign 
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. ° ° : ieee 
to Great Britain) are ho longer IN & position te ral: 
normal part in the financing of debtor oe 


° 3 ie Countries 
those countries, i.c., the United States and Fra 
—_— AADC 


are now in a position to use their iner sed 


» Wier 


power as a basis for a considerable amount oo 
national financing, have not so far utilised tha... 
though in both the countries named widening fat 
beginning to realise that it is to their own ~ hee i 
assist in the re-establishment of better nee oh 
equilibrium. So far the report covers grow 9 wis 
most economists in all countries. But it Drocee 
detine as the second dominating cause of "egae 
factor to which perhaps insufficient attention hos 
given. It is suggested that the disapp: ain 4 
great merchant houses and private bankers. wh 
wide latitude in the choice of their investments. ar 


for them of industrial corporations 

deposit banks and insurance companies, more res: 
in the use of their funds to clearly specitied investny, 
has tended to make the whole economic structure : 
rigid than previously. In other words, there is at Dr: 
a defect in our financial machinery which has ha 
result that, instead of savings being employed “a 
provision of ‘* new articles of consumption corres) 
to the needs of a population with an increasing «» 
dard of living,’’ loanable resources are apt to be utils 
simply for increasing the volume of existing commod's: 
That is to say, that while rationalisation hag bee: 

creasing the demand for labour in proportion to a 2. 
level of output, and hence throwing man-power | 

upon agriculture in many countries, 


: we over-pre luct 
auring 


the present depression has been intensitied by 
failure to stimulate variety of output. There is a ¢ 
deal of truth in this thesis, and though the presex 
economie difficulties cannot be fully appreciated wi 
reference also to the influence of restriction scheme: 


should be inclined to agree that the need for ¢ 
variety of production is a paramount consideration « 
should govern the policy of the various new inst! 


| such as the Compagnie Centrale de Préts Foncicr 


their undertaking with an incisive 


of improvement in the general economic situation, they | 


suggest that there are two causes of dominating import- 
ance underlying the world crisis. The first is described 


as disequilibrium in the international balance of pay- | 


ments. For various causes, countries which were pre- 
viously large foreign lenders (and this particularly applies 


are being set up, and in which the Kreuger and 
Company are participating, for the purpose of incr 
the scope of international financing. 


An International Investment Trust.—Thiv foundst.n: 
announced in Luxemburg of a new company to b 
I,’Union Internationale de Placements. It is um 
that it will operate on the usual lines of a British inves 
ment trust company and among it | 
numbered THis big French commercial and fab 
houses, and also important British, Dutch, Austrian « 


iNT rave 
Ubu 


subscribers 


S 


: ‘ oe ; : Ce 
American interests. The chairman is M. Paul ! 

and the board ineludes M. Edgar Bonnet Dr. | 
Melchior, M. Max Hermant, M. van der Benge}, and 


the last-n amed | 


vit 


, , 
Freneh subser!! 


Robert Wolff. It is understood that 
act as managing director. Among 
to the new company are mentioned the Suez Camu &" 
pany, the Compagnie d@’Assurances Générales, the \ 
pagnie le Phénix, the Société Lebon et one hoy. 
Foreign subscribers include Messrs Helbert, 
Company, of London, Messrs. Labouchere a 
of Amsterdam, Messrs M. M. Warburg ani 
Hamburg, the International Manhattan 
New York, and the Credit Anstalt, of ; 
foundation of this company clearly marks «no! 
tant move towards the mobilisation and 
capital from centres where it is redundant to Ue 
it is badly needed, and inasmuch as te su" 
mentioned above are presumably regarding th byetge 
pany as a means of finding employment for ther © 
funds. it should also mean a further diversion © this ; 
from short-term to long-term chann Is. Al pen ae 
definitely to the good, and it is particulary che” 
to see how important and influential is he 
interests are playing. French law renders !t ¢ 


Fre neu 
+ to 


Heut | 
pee 
— am 
iF (aut 


; . * | Trance itsell 
found investment trust companies in France 
apart from this it might not be easy to ™ 


ake the $2 
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ctor regard this torm of activity with favour. 
oe a great gain roe a way round any legal | 
di - uid have been discovered by domiciling 
ye omy in Luxemburg, and it is a further gain 
Me oat Freneh undertakings should have given 
ee Looking back upon this and several 


nye 


ea \ : 3s ; os 
“ce heeoming clear that France is making 
vite tay oweupy her due place in the financial 


wake ber contribution towards the more 
tion of the world’s available funds. 


Shi airy Freight Index Number.— Following somewhat 


trend of co ynmodity prices, shipping freights— 
































al by our index number ot whole-cargo charter 
e_ost in February the ground gained during the pre- 
- month Th March index figure was 0.7 per cent. 
a » that for February, but was 7.6 per cent. higher 
. corre spin ‘figure a year ago. The following 
... eyymmarises recent movements of the six group 
sand of the total :— 
AverAGE 1898-1913=100. 
| average, Mar., Jan., Feb., Mar., 
1913, | 1930. | 1932: | 1932. | 1gsi. 
Buropean Waters ....cccccreseeeeee | 110-0 96-3 88-0 87-1 86-5 
oe coeaiion cone | M31 | 87-7 | 90-2 | 93-4 94-0 
eth AIRBEIOD, .ocssenscoasseassenes 123-4 91-9 90-1 94-6 90-5 
pe aleemamne staan | 106-3 | 94-2 | 101-3 | 96-9 | 99-2 
Rar East and Pacific .........0.0-. | 117-4 | 77-8 | 88-8 | 90-9 91.9 
ee cacconnsaiereh | 127-9 | 79-2 | 108-6 | 108-6 | 105-0 
ia ssasticnicdiaaliinte | 116-3 | 87-9 | 94-5 95 2 94-5 
| 
Homeward treights from the East had a better tendency 


arch. partly as «a consequence of the diminution of 
viy tonnage and partly in response to a fair inquiry 


rom the Rice Ports; and Australia chartered a number 











ct vessels, though the business was mostly grain for Far 
Faster discharge. and rates to Europe were not fully 
u ned. The Plate market weakened again towards 
t jot the month, the Federal Farm Board’s state- 
{with reterence to the 1931 wheat crop acting as a 
depressing influence on the grain market. The North 
American section Was featureless, and outward coal rates, 
‘sept for Southern Europe discharge, were dull. Indivi- 
‘tions in the components of the index are shown 
AVERAGE 1898-1913=100. 
| Index | ine. or lander Inc. or 
| Number hea Nenaber Dec. 
| Points. P Points. 
E ue Trade | a | : 
~ogabeeecmeder ha | @9-1 j+ 0-6 | South = America—out- 
Bay ee. ee oe Ee 73-0} — 1:9 
Mei: — - | Bid * 4°8 | South America— 
. oo OU homewards ......... 108-0 | — 6:3 
Modis ee | §9 3 | + 4-3 | India—outwards ...... 98-3} — 2-7 
b . = India—homewards ... | 100-2 | + 7:5 
secssseee | 85°6 J— 3°2 | Far Bast, £6....00.000000 91-9} + 1-0 
stores | 94 | + 0-6 Australia..........00..s00. | 105-0 | — 3-6 


> pull 














ssed as a percentage of the average for 1913, the 
! Our index number for March works out at 
SO parte vith 81.93 7 -- - 

parca with 81.9 in February and 75.5 a year ago. 








es yr Life Insurance.—Two features which 
ad Operations of this, the largest British 

: » may be singled out for special remark, 

] lar ger nature of the business and the 
hog g ye OF the assets. With regard to the 

: e assurance business and its source 


Ce 


total new Lif 


nD below :-— 
1929. 1930. 
ted Kingdom ..... £ ‘ 
h Free ee 4,247,781 4,677,475 


“a Minions... "Tt trteteseeeeeeeene ‘ 384,078 378,346 
Pile nt emsecessensseesaceaness 2,052,329 1,998,286 


ee etriimecc 1,207,473 979,527 - 


herease in the total £7,891,661 £8,035,654 
cultivation of “woh Pi weg Among dongritaldl 

4 falling off, p <a ats every other source 
attr; but d ™ th of the decrease in foreign busi- 
‘Meeting to“ the 7 chairman in his speech at the 
constant flow of articles belittling 


oe) 


Wing 


3 ed iS 


our own country, which, though really only intended for 
home consumption, cannot but create uneasiness when 
copied in foreign journals.’’ ‘* It would be beneficial,’’ he 
went on to say, “if attention were directed to the ad- 
vantages this country provides and its ability to finance 
other countries to the mutual benetit of all concerned. 

The other feature, namely, the unusual distribution of the 


| assets Is exemplified by the following classification of the 





investments In the 1929 and 1930 balance sheets :— 


1929. 1930. 


oO oO 
Mortgages and loans ............c.cccceccccecececceeuces 43 a4 
British Government securities ........cc.ccccecee cece 8 7 
Other Stock Exchange securities ...............00-06- 24 23 
Norwich Union Fire Insurance Society shares... 19 18 
Properties and other miscellaneous assets ......... 6 8 
100 100 


The first item in this table is represented by an unusuall 
high percentage re, the average for the mutu tl offices in this 
class of investment ‘wt ‘ing only 25 per cent. The society 
follows its own traditional polic y in dividing its attention 
more or less equally between mortgages and Stock Ex- 
change securities, and this preference has had an import- 
ant effect in two directions. In the first place, the 
mortgage business has been a considerable aid in the 
transaction of life assurance and sinking fund business 


’ 


| and, in the second place, the vield on the foreign mort- 


gages, which account for one-third of the total mortgages 


, and loans, is mainly responsible for the high rate come 


on the total funds, equal to an average of £5 Os. 4d. per 
cent. net during the last five vears. The most remarkable 
item is the investment of 18 per cent. of the total assets in 
the Norwich Union Fire Insurance Socicty, which was 
acquired in 1925, to conserve and consolidate the business 
of the life office. Since that time the capital of the fire 
company has been entirely paid up out of profits, and the 
company's free assets have been augmented by a sum ot 


£624,000. So far, the yield to the parent company on the 
dividend received has only been 4} per cent. gross, but the 
way is now clear for an advance in the dividend, and the 


investment should hereafter be more directly remunera- 


itive. Embodied in the 1980 report is a brief explanation 
| of the results of a quinquennial valuation of assets and 





liabilities on December 31, 1930. These results are as 
follows :— 


1921-25. 1926-30. 
£ +a 
Trading surplus earned during quin- 

CNN a5 Sarecaasaddeacenanscceunscss. 2,787,769 4,526,338 
Profit or loss on securities ............665 57,361 - 538, 3354 
Brought forward .cicccccccccscccscsccsecess 21,087 254,385 

2.846.217 4,442,389 

Allocations : 7 - 
To Bonuses to policyholders obweatenas 2 991,852 3,991,370 
<g¢. CCOPMIOE TOT WOE sisi cccciccccececssee 254,385 451,019 


£2,846,217  £4,442.389 
The surplus is distributed in the form of a reversionary 
bonus at rates varvine xecording both to age at entrv, to 
duration and to class of assurance, and exet comparison 
with the rates deelared tive vears previously is difficult. 
It is stated, however, that the actual rates work out at an 
average of from 10 per cent. to 15 per cent. in excess of 
the 1925 bonuses. For whole-lite policies the rate ranges 
from 54s. per cent. per annum to 95s. per cent., and for 
endowment assurances from 38s. per cent. to 6Us. per cent. 


Scottish Amicable Life Assurance.—The 1950 report 
contains a resume of the results of a quinquennial valua- 
tion of assets and liabilities on December 31, 1930. It is 
stated that, during the quinquennium, the balance ot 
profit realised from the sale of securities has been applied, 
in accordance with previous practice, to writing down the 
value of the remaining assets. The whole of the assets 
have been revalued, the Stock Exchange securities at 
market prices, with further reductions in the case of rela- 
tively less marketable securities, and the aggregate 0! 
these values ‘* is substantially in excess of the amount ap- 
pearing in the balance sheet.’’ Moreover, the el: urman 
stated in his speech that, since the date of the balance 

oO 


seem 


— 








782 THE ECONOMIST. 








sheet, there has been a ‘* considerable appreciation ”’ in | 50 per cent. less than for the san 


market values. It is a comfort and a pleasure in these 
days of crumbling values to point to the great financial 
streneth of this and other old-established life offices, 
achieved as a result of generations of careful husbanding 
of resources. The following table shows the comparative 
figures relating to the last two quinquennial valuations :— 
1921-25. 1926-30. 


£ £ 
Trading surplus earned during quin- 
IID binriccstncserindnenimnnmtaneess 978,257 1,144,498 
Pearse, COCUAINE «, ... sc ncveesaehesensiuces 101,443 189,024 


£1,079,700 £1,333,522 


Allocations : 


To Bonuses to policyholders ......... 790,676 1,071,836 
o> GOMETAl] TOBETVC ...00000ccccccccccess 100,000 100,000 
»p Carried forward ........0cc0006000000s 189,024 161,686 


£1,079,700 £1,333,522 

The real increase in the trading surplus is much greater 
than is apparent, since the 1926-1930 figure ps arrived at 
after valuing the life assurance contracts on a 2? per cent. 
basis instead of the 3 per cent. basis pre Soa adopte ad. 
The amount allocated as bonus to the with-profit poliey- 
holders leaves, therefore. a real undistributed margin of 
trading surplus probably fully as large as was the case five 
years earlier. The Same method oO} d stribution ot profits, 
namely, acompound reversionary bonus, hasbeen followed, 
and the rate of bonus for the five vears just ended is to be 
42s. 6d. per cent. per annum, compared with 40s. per cent. 
per annum for the five vears 1921-1925. So far as the 
operations of the vear 1930 are concerned there has been 
an increase in new business from net sums assured 
£1,255,527 to £1,500,840, assisted, no doubt, by antici- 
pation of the favourable results now disclosed. Gross in- 
terest earnings have risen, but the inerease in the rate of 
income tax has neutralised the increase, with the result 
that the net rate of £4 14s. 3d. per cent. remains the same 
as before. The society's total assets now stand at 
£10,801,091. . 





Overseas Correspondence. 


UNITED STATES. 


Corporation Dividends — Revenue — Public Finance — 
Money Market — Industry — Unemployment — Prices. 
(FROM OUR CORRESPONDENT.) 

New York, March 28. 

Tne long-continued strain of dividend reductions and omis- 
sions by industrial and railroad corporations, publication 
of poor earning statements and renewed weakness in com- 
mendity prices has proved too much for security prices. 
The share market has lost more of its winter rise and, 
While still moderately optimistic, is slightly less cheerful 
than it was. 

There had for some time been talk of reduced dividend 
payments, but many people had hoped some of the more 
important companies would be able to hold out until 
business improved. Among the important companies to 
cut or omit dividends this vear were the Baltimore and 
Obio Railroad, the Anaconda Copper Mining Company, 
the Westinghouse Manufacturing and Electric C ompany, 
and the Delaware, Lackawanna and Western Railroad. 
Few companies have been able to earn their regular divi- 
dend rates in the first quarter, but many of them will 
miuintain their dividend rates at least for a time. In this 
class may be placed the United States Steel Corporation 
and the General Motors Corporation. As yet no important 


public utility comp: iny hi as re due ed its rate, and e arnings 
in th: it group are down only mode ‘rate ly. 


First- -quarter e arning statements in the coming month 
will be decidedly unfavourable, and at the same time the 
market will not have much to feed upon in the way of 
trade progress. These considerations are making for 
eaution. Railroad net operating income 1 February, as 
shown by statements for about half the roi “og was nearly 


| the worst for any month since the | 
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. zinning 
sion. Vreight car lo; dings are rising 


second quurter, it is hoped, will prove 
first ; but it will fall far short of a y 
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that no more than half a dozen of tho Worn ae 
railroads earned their regular COMMINON sh; re dir ‘end 
in the first quarter. _ 

As collection of first-quarter income ¢; 


becoming increasingly apparent that the G 

‘cannot continue its present rate ot « xpen lit re 
increase in income-tax ri ites, unless it fing 
of revenue. Income-tax collections jy \ e 
estimates. For the first 26 davs they 
$327 265,000, compared with $547,155.00 - ; 
and for the fiseal year since July 1st pop she ot 
$1,498,696,000, compared with $1,799 Tsu, 
year. The present Treasury deficit js approxims: 
$600,000,000, and it is expected to pea! 
$800,000,000 by June 30th. 


Collections for the March tax date will d bt 

be the high point of the vear, since many 
at that time on 1930 income. For the remaind 
vear collections will represent the poor G30 
Next year the Treasury will have to consider res 
1951 incomes, and present indications are that 
be less than those of 1930. Still. }) litical lead 
that no inerease in taxation will be voted byt 
Coneress, to become effective in 1982. Oby 
politicians do not care to go into the presid 
in the autumn of 1932 under the necessity of 
Increase in taxation. Whether they will | 
sense and the courage to reduce expenditure 
be seen. 


The most encouraging indication that somet 
be done to relieve the taxpayer and to bring th: 
back to sound economic policy is the ant 
the Farm Board will no longer buy wheat. TI 
is that it will also cease to support t} 
Holdings of wheat and future contracts are esti 
250,000,000 bushels, and the Board has 
that it will not dispose of this wheat in such n 
depress the market. Its cotton holdings are est 
around 1,500,000 bales, and this commodity 
held off weak markets. Jt is donbtful whet! 
Board will ever get its money back, but the 
squandered in the price-fixing experiment will! 
off cheerfully enough by the country if th: lessor 
be not forgotten. However, there is some anx 
Western radical element in Congress attemp! 
Congress into some new scheme for farm relict, s 
bounty on wheat and cotton. The best safeguard \- 
such schemes is the emaciated condition of the 2 


While Treasury revenues have fallen, den in sf 
have increased, particularly on the part of the ay 
Bureau for the loans under the new soldiers’ bonus | 
These loans alre ady have been runni ing at th ies 
nearly $ 100,000,000 a week. They will Ae bly 
$500,000,00 by the end of the fise: al year and 5300.00 
in the calendar year. The co ymbined res all of ory 
collections and increased payments on the bonus and 
heavy appropriations by the last Cong gress is 
Treasury financing plans, and a new it 
$160,000,000 will be sold at the end ol | his 
Another issue of equal amount Ww! il] proba 
—- In May bills of $ $214,281.00 will 

Corporate security flotations in. Mareh Ww 
$760,000 ,000, the large st since last July 
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Money markets have been somewhat 
days the eall rate rose to 2 per cent, but ntally 2 
ymentally ¢ 

window dressing by the banks, and funda un oe 
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is about as easv as ever. Gold contin spies 
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though in small amounts, and borrowin Et pete 

purposes has not increased to speak of. 1% es 


> e ta X pa 
in brokers’ loans over the tax date, due to Thi 5 W 


was followed this week by a small re duc - tion in te 
Federal Reserve statement shows 4 = ict 


he resu: 
tly the 


credit outstanding of $55,000,060, mos - nthe 
repayment of the Treasury overdraft an’ 
bankers’ acceptance portfolio. 
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131 pril 11, Péeh ss 
' of the quarter has brought little encour- 
the a Tie TAG Wee ade outlook. Commodity prices have 
, "ee - thie trade mui : “a : 
ee! The st adv increase In rate ol output for the 
’ Pen eto an end, and this weeck’s operations 
Pa a ee nd 5O to 57 per cent. of capacity, but 
‘neice Looe oe the principal consuming industries suggests 


sy) toe! production in the near future. 
coe en d mi re irregular. Motor output 
ona to uain moderately, but such indices of 
vit bank clearings, electric power pro- 
railroad traitic are not very encouraging. 


me ine slowly with the coming of warmer 
a ur ad survey conducted at the instance of 

want confirms private estimates and tends to 

t ag Fn optimistic stand taken on unemployment by 
pts wor . Cataials. The new survey indicates that 


- Jy $.Q00,000 were unemployed last February. 





. ty prices in February, according to the Bureau 
od per cent. lower. Farm products dropped 
IxpEX NUMBER OF WHOLESALE PRICES. 
(1926 — 100-0.) 
February, January, February, 
1930. 1931. 1931. 
tte eeape pees 92-1 77-0 toro 
BAP oct oan wu ce wanes 98-0 135-5 70-1 
¢ ee 95:5 80-1 77-1 
< ther produ * Seer 103°9 88-6 86-6 
. ar bhi Sew eciaseadia 88-3 71-0 70-4 
ne] and lighting materials ...... 78:8 69°8 69-6 
tals and metal products......... 100°9 89-3 88-9 
ling materials ........ssscsseees 95:7 82-9 81-8 
. EE. sciccckeenaunne 92-3 83-6 82-2 
. hing Zo0dS .......s000s 97-0 91-1 90-8 
DREN ati ids tauanaies 78-5 64-7 63-9 
4 AIS ..cccccvccvcveccccccccce 91-8 72-9 70-6 
i 1 articles ...... 92-1 73°4 72-3 
DEMME cixcacsctsncensnee 92-6 80-5 79-3 
\ ment of the Spanish credit, of which 
8.0 s to be tuken here by a banking syndicate 
'. P. Morgan and Company, was received with 
fhe Australian situation is viewed with 
t there is a good deal of sympathy for the 
ind he pe 1S held that default may be avoided. 
Dalitin 
«cs — Unemployment — Iron and Steel Output — 
Coal Industry — Protection. 
1 agains (FROM OUR CORRESPONDENT.) 
r ' Paris, April 8. 
} — Party preparations for the pending General 
pterans eae, which are due next spring, and which may have 
; be Fur’, iiuence on everything connected with the peace 
es oft Radieal how proceeding apace. On the initiative 
ecu: pe eal-Socialist Party, conversations have been 
Peas Bai olicg the B ‘at group and the French National 
g om _ tadical Left (or Loucheur group), and other 
Seta ae partes towards the Right, with a view 
to ups ation of an intergroup ’’ for mutual benefit 
al hnectic¢ ; . 
88 Memressive ae the coming contest at the polls. 
taken — by the Socialists at Lyons, who have 
Bow a nee ae the tact that they hold 24 seats (or a 
iste 94 & ee on the municipal council there, to nomi- 
ad YOC1la sts ae lea: 7 
at the f tore on 8 as delegates to represent that body 
4 iT ) TY can: 7 FE 
M. Herring’ a Senatorial bye-election, has resulted in 
- ‘errlot's res 


lot POPs as mavor cf oy son Of the post he has held for 25 
13 $0! broucht af ae “ the silk metropolis. This has apparently 
; mont ind ¢] ~ «Suite of open warfare between his party 


id the followerc 

imp es —— og Blum which may render 
1m . Lection with the * o = the Cartel des Gauches in con- 
en ‘2 Possibility of b sme ees consultation "’ in 1982. 
pert fore it actually ee aggression had already, 
bs Socialists and the “se place, rendered the National 
in cepting the ] other socialisant groups somewhat coy 
sult ( eng the Her . 


gfe “utual advantage notist suggestion that it might be of 
in (5 this hesitation © be fight on a common platform, and 
oo ae Seems ial E 

ns have been accentuated as the 


t of ¢} to 
opments. 
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Mfestminster Bank Leaflets 


€ Points before Travelling, Notes on the Protection 
4 of Travellers from Loss. Thirty-nine Advantages of 
id an Account with the Bank. QVhe Saving Habit, an 
outline of the Home Safe system. 4 The Postal Account, 
a service for those living in outlying rural disiricts. ¢The 
Financial Machinery of the Export and Import 
Trade, or the function of the Docurnentary Credit. 
G Foreign Exchange, with particular reference to 
Forward Exchange. 4Safeguards for Travellers, a 
warning against carrying foreign notes. 4Securities, 
their Custody and Supervision. FWills, Trusts, and 
Settlements, the Bank as an Executor. 








Copies may be had by asking at almost any branch or from the 
Secretary, Westminster Bank Limited 
q! Lothbury, London, E.C.2 
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M. Herriot has resigned his own seat on the council in 
| order to challenge, at a pending municipal bye-clection, 
Socialist domination in another of the wards of the sil} 


city. The result of this contest will probably bring th: 


question of Socialist and Radical CO-Opt ration at the next 
General Elections to a definite solution. The situation, 
as it has existed for some time past, may be summed up 
as this: the Socialists, rightly or wrongly, estimate that 
thev have nothing to gain by allying themselves with the 
Radicals, as they consider (in the light of recent bye- 
elections) that the replacement of the Radicals by them- 
selves as the largest party in the Chamber, is merely a 
question of time; while the Radical Party appears to have 
good ground for fearing this view may be the correct one, 
and that only an accession of strength from the direction ot 
the Right can save them from disaster. Meanwhile, the 
idea of a regrouping of some of the parties of the Poincaré- 
Tardieu-Laval majority, as one big coherent single group, 
has been mooted as a means of defeating both Radicals 
and Socialists at one and the same time. It is to be 
doubted, however, whether such a move would be 
practicable. 


Unemployment returns for the week ending March 28th 
suggest that the economic crisis has reached its elimax, 
and that a turn for the better may now be expected. The 
total number of workless in receipt of relief from the 
various municipal and departmental funds is returned for 
the end of March as 50.815, or only 71 units more than 
in the previous week; whereas the increase previously 
had been at the rate of from 2,000 to 4,000 a week. 
The number in Paris itself actually showed a drop of 10 
units on the week. Whether this check to the increase of 
unemployment actually represents the situation it is 
impossible to say, as confirmatory evidence from other 
statistics is not yet available. 


Tron and steel production figures for February show an 
appreciable fall. ‘The total output of pig iron was 726,000) 
tons, against 803,000 tons in the previous month and 
815.000 tons in February, 1930. Crude steel output was 
693,000 tons, against 746,000 tons in the previous month 
and 772,000 tons in February, 1930. The home market 
remains unchanged, with a moderate amount of activity, 
although the slight improvement registered latterly in 
certain products is continuing. Export prices remain 
firmer, but activity is still limited. Consuming industries 
continue calm, with short time in several districts. Motor- 
ear construction is slightly more active with the advance in 
the season. In other departments of constructive 
engineering it is complained that orders are lacking, 
especially from abroad. 


Coal production figures for February show a total output 
of 4,331,323 tons (24 working days), against 4,637,440 
tons in the previous month (26 days) and 4,578,460 tons 
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in February, 1930. 


over 10,000 tons less than in the previous month. 


The 


recent wage reduction agreement, in its final form. works 


out as equivalent to a cut of approximately 6 per cent., 


The output of metallurgical coke from 
the colliery plants during February was 397,964 tons, or | 


as compared with reductions of 6} per cent. in the Saar | 


district, and 6 to 8 per cent. in Germany and Great 


Britain, and (since July) 20 per cent. in Belgium, where a 


new reduction of 5 per cent. came into operation on 
April Ist. Communist agitators succeeded last week in 
bringing out on strike about one-third of the miners in the 
Nord department as a protest against the wage cut, but 
the movement has now dwindled to negligible proportions. 


In the adjacent Pas de Calais department the strike 
received only nominal support. Numerous price cuts | 


came into effect on April Ist, with the object of moving oft 
the large stocks at the pit heads and supporting French 
competition aguinst imported fuel. 


The annual report of the French collieries’ central ecom- 
mittee states that the average output per French miner 
works out at 694 kilos. per dav (against 650 kilos. in 1928), 
as compared with 1,100 kilos. per labour unit in Great 
Britain, 1,200 kilos. in Holland, 1,356 kilos. in the Ruhr 
coalfield, and 1,460 kilos. in Polish Silesia, these differ- 
ences being due to the varying natural conditions of the 
respective mines and to legislative variations. Share. 
holders in French colliery companies, the report says, last 
vear received on an average 8 tranes 95 centimes net per 
ton of coal sold, against 7 franes 45 centimes in 1928. 
Fiseal charges, 
per ton sold in 1928, rose last year to 10 frances 47 centimes 
per ton, or at least 25 per cent. more than the amount 
of taxation imposed in the Ruhr, which the next 
heaviest. 


is 


M. de Lavergne, in his annual report to the members 
of the Confédération Générale de la Production Francaise, 
urgently advocates a radical revision of the protective 
policy followed by this country during recent 

Since we had, in 1927,"" he says, ‘* under the pressure 
ot eertain ree Trade States, to avree to the insertion in 
all our commercial treaties of a general and unconditional 
most-favoured-nation clause, we have had to extend to 
numerous without sufficient compensation, 
tariff advantages which should have justitied the bestowal 
of better facilities for our exports to the countries con- 
cerned. The reductions of import dues to which we have 
agreed have had serious repercussions on our home market 
without giving us a sufficient corresponding extension of 
our foreign outlets.’’ The most-favoured-nation clause, 
M. de Lavergne remarks, coravated, so far as 
France is e neerned, by the recent consolidation ot tariffs. 
He asserts that so far as 72 per cent. of 


vears. 


countries, 


has been a | 


tariff are concerned, France is now pledged not to increase 
her import duties without previous negotiations. This 
pledge M. de Lavergne regards as ‘* peculiarly danger- 
US, n view of the fact that economic conditions now 
undergo very rapid modification, that the French tariff 


‘ : 
is “° very moderate 


countri 
a : 
Indispensab] 


he 
th naustryes, 





GERMANY. 
Austro-German Agreement — Unemployment Commis- 
sion — National Socialist Party — Mortgage Banks. 
{FROM OUR CORRESPONDENT.) 


3ERLIN, April 8. 


Tur German public has weleomed the invitation of two 


of its statesmen to ¢ hequers, in the hope that a private 
discussion in England may help to remove the difficulties 
which have unhappily arisen from the differences between 
the German and the French to the 


attitudes 
German customs union. 


Austro- 
the past week the vitally important point has not been 
appreciated that both in Germany and in Austria it is 
precisely the most liberty-loving sections of the population 


which amounted to 9 franes 25 centimes | 


f the items in her 


in comparison with those of the other 
s, and that it does not permit of even the most 
readjustment for the protection of certain 


In the European discussions of 


| sports and educational clubs whic); 


A ; ()) 
(April 11, 199 
which have most warmly welcorm, 
reciprocity and which most firm] 
consistent with national indepen 


‘d the idea of ; 2 
y hold that it pe “ 
lence. : sy 
There are very few opponents to tho p) 
and those few are to be found in = 
recently was led by Dr. Seipel, 


| the CAMP Which omg 

was that is to say, amone « 

small minority which still clings to the mon. 
Ory ot 


Hapsburgs and would like to tind the solutic: 
Austrian question in a rapprochement with Hu 7 
Germany the staunchest advocates of any»... 
towards co-operation with Austria are the satis, “a 
collaboration of the politieal organis itions “th. fa 


unions and the 


various cultural societ), 
even have their headquarters in Austria) | 
strong sense of solidarity, and it is no 
Socialist President of the Reichstag 
head of the Austro-German Society, which 
object the promotion of cultural and economic ¢ 
between the two German States. 


To Conservatives of the old) Prussian sel 
economic association with Austria is | 


is} 


_ have taken up for well-considered reasons and) 


cannot and will not lay down. For the midd 
apostles of freedom and for the workers, howe, 
new economic unity with the Germans on the ]) 
a fundamental emotional demand, a symbol of th 
ning of the reorganisation of Europe for p 
who knows German history will be surprised 
ence in political temperatures. It prov: 
hand, a cuarantee that the movement for econom 
between Germany and Austria will gladly agre: 
step which conduces to greater freedom it 

x common European trade policy. On 1! 
however, it contains the serious danger that 
to the idea of a customs union may bring abou 
terrible discouragement to those sections of the | 
people who are bringing their influence t 

of peace and of conciliatory foreign p 


A few months ago the Government app 
mission of experts, under the chairmanship « 
Minister of Labour, Dr. Braun, to tran 
the combating of unemployment and fort 
its effects. An interim report has n 
The Commission does not consider p 
work—which indeed it 
to clo, as most of the members are Governmen! 
but confines itself to proposals for the m 
bution of the work that is 
short time without any increase in hourly \ 
effect in the first place among public em 
be extended to private industry, hrough t 
the Government arbitrators, 


} 
ICS ni 


5 ox my sit ion ~ 


AY vilab It 


as Wage agreen 


for renewal. In addition, the Commission fis 
the outlines of a Bill by which the Go ener aay 
empowered, with the consent of the I ns! a 
the weekly hours in individual industries * M) 


of such decrees bv the Government woud § 
clauses in wage agreements having 


The Landtag of Thuringia has passed 
confidence against the National 5 re list 
Interior, Dr. Frick, in spite of despert 
lierr Hitler in person to maintain the Pp : 
National Socialists in the Thuringian Gover” 
German People’s Party wished to put ai" 


. +, j 1 
experiment which had been growing stew! 
factory to itself, and therefore place _— N08 
disposal] of the Social Democrats for Tet ng 


National Socialists are now representel) | 
Government, that of the small State of 1" " 
even there the prestige of their Minister ie 
thin, and it is doubtful how long ag” 
maintain his position. Herr Frick s and even MX” 
blow to the status of the Hitler Party, a": , 


oA 





s 


serious is the failure of the Thuring!an + 
German People’s Party, 
to come to any lasting agreement W 
important matters of policy. a 
in the middle-class camp, with the excel 


far to t! Rig 


the Hitler 


which is _ 
»* } 
iil 
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wil] now consider co-operation with the 
dia 


nal Socialists. 
sme, the internal difficulties of the 
tT salst Party have grown more acute, It 
 emaneptiy from the rift between its radical 
nermianeues, 


me es kes the conception of ‘* Socialism ’ 
ne, ae would ike to maintain the revolutionary 
F of the party, and the moderate group, which 
¢ scolf with the employers to combat 
ga ne as lays great stress on its own constitu- 
ater, Such differences of opinion completely 

ihe email] ‘* Strasser group ’’ almost imme- 


\ 


= 


ernver allt 
i , 


. + wry 
PTS OF Clit uy, 


ar the elections, and even Lieutenant von 
4 wer of the ‘' Ayesha ’’ in the war, broke 
‘ley on similar grounds. The two officers, 
| Wendt, who were found guilty of high 
» » Ulm a few months ago and were hailed as 
nom National Socialists, have also left the 
aus t had become too “* bourgeois ** for 
ad Scheringer has even joined the Communists. 

sommander of the Berlin 


1] 


‘ storm section,”’ 


»Stennes, has rebelled and found many supporters in 


ery Germany. He reproaches Herr Hitler, and 
more Lis immediate entourage, with a complete 
f the party's socialist principles, and deplores 
nugmiloguent gestures whieh have become habitual 
party leaders in Munich, especially the building 

ry mmittee house in one of the most elegant 
to be paid for at a time of acute 
hardship by members of the party, many of 


e not enough to eat. 
wse are, of Course, all signs of disintegration in the 
: \ il Socialists. Herr Hitler is no longer 


tremist sentiments which he himself has 
{must not be assumed that all these develop- 
L soon bring about the decline of the National 
nent. It may even profit at first from 
err Hitler has repelled the most radical 
followers and has thereby drawn closer 
‘lass Right. The break-up of the coalition 
ie Will, hows ver, have the opposite effect, as 
> of Herr Hitler’s closest colleagues 
tung to do with the communistie section. In 
propagandist effeetiveness of the Party among 
n and semi-proletarian sections of the 
irom its excessively ** bourgeois ”’ 


n Herr Hitler and Herr Stennes has 
‘ent the interesting faet that the long- 
ic programme of the National Socialist 
eady for weeks but was not published 
(a breach with every kind of Socialism, 
Within the Party was in consequence 


ie decisive question is whether the disaeree- 
— caulp Wil! cripple the propagandist 
“iA Harty at the next elections, of which the 


eke elections are the first, followed by the 
isis selections next spring, and in due course 
of the Pri side nt of the Reich. 


‘ co eretee © nks, the mortgage banks did very 
t 7 7 _— by . lor them a year of amalgamia- 
oy He fusion of numerous banks of some 

gr Pe ti Was evolved the Gemeinschafts- 
than Res eg Pothekenbanken, ” which has more 
i.  ftOns mortgage bonds in circulation, 

, ie “ total in cireulation in Germany. This 
ang Sa — yim 1930 a dividend of 12 per 

My it. 40 millions eapital. The German 
. a ae the funds raised by the issue of 
Beg t, gpd ei of loans on prior mort- 
by ie psa hese have not been affected 
pa i ta pp ~ interest has been punctually 
the mortage bond ste banks has proved very sound: 
RUNS. $6 that ae aa “ always offered only in small 
of crisis remain very nn “4 the banks even in times 
Zeman morteace ‘el aan, and in consequence the 
his high in ne relatively steady at a price 
SCUritieg ‘parison with that of other 

















POLAND. 


Budget Deficit — Prices — Agricultural Situation — 
Foreign Trade. 


(FROM OUR CORRESPONDENT. ) 


Warsaw, March 25. 

BEFORE adjourning the special Budget session on 
March 21st, Parliament voted the Finance Bill for the 
fiscal year beginning April 1, 1931, in the amount of 
2,866,711,474 zlotys (approximately £66 millions) on the 
revenue side, and 2,465,879,797 zlotys for expenditure. 
When submitted to Parliament the estimates were 2,890 
and 2,886 million zlotys respectively. In a speech before 
the Senate a few days ago the Finance Minister found it 
necessary to raise to ‘* over 50 million zlotys ’’ his esti- 
mate made in January of a 25 million zloty Budget deficit 
for the present fiscal year. The figures now available, he 
pointed out, indicate a total revenue of 2,700 millions and 
expenditures of 2,760 millions. The Budget voted for the 
current year estimated revenue at 2,943 millions and 
expenditure at 2,934 millions. 

Taking what he claims to be the most pessimistic view 


imnistic 
of revenue prospects for the year beginning April Ist, the 
Finance Minister teels certain that he can count on an 
income of not less than 2,500 millions. At the same time, 
while he expresses determination that next year’s Budget 
must balance, he does not foresee any possibility of keep- 
ing expenditure below 2,850 millions on the basis of cur- 
rent commitments. He ean realise a saving of 200 mil- 
lions, however, by applying the authority recently granted 
by Parliament to reduce State salaries by lo per cent., 
with perhaps 50 millions of trifling economies here and 
there. The remaining 100 millions (if the worst expecta- 
tions as to minimum revenue are realised) will presumably 
have to come from inereased taxation, although it is very 
difficult to imagine that any possible source of tax revenue 
has thus far been overlooked, and equally unlikely that 
greater revenue could be secured by raising existing tax 
rates. 


} 


There appears to be a real danger, on the other hand, 
that the Finance Minister's worst expectations may be 
exceeded, and tax revenue in 1931-32 be less than 2,500 
million zlotvs. Onlv one-third of Poland’s Budget income 
is raised by direct taxes whose vield is predictable with 
\ Two-th rds come trom 
Government-owned 


a reasonable degree of accuracy. 
State monopolies, 7 
Customs revenue and other forms of indirect taxation that 
are verv difficult to estimate a year ahead. Such trade 
figures ‘as are at present available do not suggest that the 
corner has been turned, while the important factor of 
publie psychology seems to point d finitely in the opposite 
direction. 


enterprises, 


The Government campaign to force down the price of 
manufactured goods, if possible without adversely aftect- 
ing wages, has met with a certain amount of success during 
the past month, despite vigorous resistance on the part of 
the highly ‘ cartelised ’’ primary producers. The first 
move made bv the Government Was (Oo approach manu- 
facturing industries, but they met with the prompt re- 
sponse that any lowering 0! the price ot manufactured 
goods must be preceded by lower coal, iron and oil costs, 
as well as by reduced taxation and social service charges. 
The Government thereupon began pressure on the produc- 
ino Cartels, with the result that reductions have been 
announced in coal, iron and steel, zine, cement and oil 
prices. In each case, however, the reductions made are of 
trifling amounts, these primary producers insisting that 
their ability to continue to sell in export markets is wholly 
dependent upon the maintenance of a relatively high price 
level in the home market. 


An encouraging symptom during recent weeks has been 
a decided improvement in the price of rye, Poland's prin- 
cipal crop. Last autumn the peasants were reported to 


5 ° intal 
be selling rve for as low as 14.00 zlotys per metric quintat. 
The present price is in the neighbourhood of 22.V00 — 
a nt PRE SH EN ing like 
This seems to indicate that grain stocks are noth — 
as large as had been reported, and it is certain!) 0 
the farmers have been feeding grain lavishly t 


Oo livestock 


eo 


ss 





736 


THE ECONOMIST. 








during the past six months. 
poultry prices have fallen steadily throughout the winter, 


so that farmers who have been fattening up stock in pre- 
ference to selling their grain at what were ruinous prices 
now find themselves in a more uncomfortable position 


than ever. 


In general, the financial condition 


understood to be precarious. 


of the 


and fertiliser purchases much less than in previous years, 


but they appear to be experiencing increasing difficulty in 


meeting maturing financial obligations. 


quality. As Poland is not much more than self-sufficient 


in grain, it would be a very disturbing matter if the pre- 


sent financial distress of the peasants led to a serious crop 


curtailment this vear. To help the farmers the Govern- 
ment-owned works have reduced the price of artificial 
fertilisers by from 12 to 20 per cent. 
The following figures show the drastic decline which has 
taken place in Poland’s foreign trade :— 
Imports. Exports. 


(In millions of zlotys.) 


1929. 


1930. 1931. 1929. 1930. 1931. 
January... 294-0 216-7 153-4 215-8 218-6 152-5 
February 264-9 181-7 116-6 167-5 218-1 134-9 


Exports this vear have been adversely affected by the 
refusal of Germany to renew the timber agreement which 
expired on December 81, 1930, by the considerable in- 
crease in the Czechoslovakian import duty on pigs, and by 
decreased coal shipments to Central European countries. 
They have been further restrieted by the completion in 
January of important Russian contracts placed in 1928 and 
1929 for iron and steel products, Poland having supplied 
to the Soviets more than 300,000 tons of structural mate- 
rials Jast year. A further order from this source for about 
80,000 tons has recently been announced, and this will 
help the Upper Silesian mills for a month or two until 
building operations in Poland are resumed. 





CZECHOSLOVAKIA. 


Economic Crisis — Government Measures — Commercial 
Policy — National Bank of Czechoslovakia. 
(FROM OUR CORRESPONDENT.) 
PraGve, March 26. 
THE economic depression in Czechoslovakia has not yet 
decreased in intensity. Though there has been a slight 
rise in the prices of foodstuffs, those of industrial products 
have declined further, and unemployment has increased 
in the last few months. Speaking in the Chamber of 
Deputies of the economic crisis, the Prime Minister stated 
that its course in Czechoslovakia was more moderate than 
elsewhere, and indicated the steps which were being taken 
by the Government to alleviate it by originating new works, 


supporting the unemployed, and procuring the means for 


new public investments. At the beginning of March 
Parliament carried a Bill sanctioning a State investment 
loan amounting to kr. 1,300 millions. Of this amount, 


kr. 600 millions is to go to railway investments, kr. 150 
millions to cover the credits already sanctioned for 


alleviating the effects of the ecor.omic crisis, and the rest 


almost entirely to advances for the Road Fund and 
similar State investment funds, or to balance the State 


investments in excess of current revenue. 


_ Foreign trade declined further in January and February; 
imports were kr. 1,727 millions, 867 millions less than 


in the previous year, and exports kr. 2,002 millions, 818 
The negotiations for the com- 


millions less than in 1930. 


mercial agreement with Jugoslavia have been completed, 


those with Austria for the revision of the commercial 
Preparations have been started for 


agreement resumed. 
@ new commercial agreement with Hungary. 


The general annual meeting of the National Bank of 
Czechoslovakia took place at the end of February on com- 


pletion of its five years’ existence. The gold reserve at 
the end of 1930 was kr. 1,544.6 millions, other metallic 
cover kr. 2,504.4 millions, note circulation kr. 7,823.7 


Unfortunately, cattle and 


farmers is 
Not only are their implement 


The soil now 
needs extensive fertilisation, and any serious diminution in 
its use would be quickly reflected in crop yields and 


| 
| 
| 
| 
| 
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millions. In his report to the genera! lia a 
Governor of the National Bank Dr. Pospis ay 

the economie crisis and its causes. He dre Peep, 
the political disturbances as a ess 7 ri entiog 
depression, especially through their effect pagel ; 
emphasised the international int, rd pender 2 : 
economic situation and the consequent 1 ue 
scheme of national and international ¢,. ee 
connection with the work of the Gold Delecatin 
League of Nations, he laid great stress aaa Z di 
of the issue banks. Peraticy 








NEW ZEALAND. 


Trade — Banking — Business — Napier Earthquake, 
(FROM OUR CORRESPONDENT, } 
CHRISTCHURCH, Febr 
OversEAs trade returns for 1930 afford striking ey irs 
of the effects of the decline in export prices, J, 
exports for the year were valued at £44 940 Gu2 a 
pared with £55,579,068 for 1029. 
in to the reduction in 
power, und were valued at £45,025,114 ¢ mp 
£48,797,977 in the previous year. The balane: 
remains favourable and has improved during : 
months, but reduced from ; 
£1,914,778 for 1980. The greatest decline has ber 
wool. About 100,000 bales were withheld fron 
581,000 bales were exported in 1930 against 
1929, but the value of wool exports fell 50 per 
£7,664,362 in 1930, against £15,859,206 in the y 
year. Increases in quantities exported were 
with considerable declines in value in 
other important exports, butter and cheese, hides 
and tallow, while frozen lamb incr: 


e\ 


Imports fell man's 
response 


is C6,781,086 for 


rn 
S48 ang 
i A.C, Guu 


OSS 


rE ha 


ased both in quant 


and in value. The decreases in imports we: 
spread, but the heaviest fall was in motor vehicies, 
(4.278,924 to £2,448,781, while the value of moter srt 
imported fell slightly despite an appreciable meres 4 
quantity. 


Some change is also noticeable in the direction of tt. 
In 1930 the United Kingdom took 80.2 per cent., anit. 
British countries 91 per cent., of the total exports, ou 
pared with 73.7 and 85.4 per cent. respectivey DMs 
while the United Kingdom supplied 47.5 per cent. - 
all British countries 69 per cent., of the imports, arr 
46.3 and 67.8 per cent. respectively in the precedinz 
These changes, however, are due largely to the ™ -_ 
value of wool exports and to the contraction in 2) 
motor vehicles and semi-luxury goods. 

The fall in export prices has been very heavy. | 
indices of all export prices are now 40 ps rc nt. t a 
level ruling for 1928 and 8} per cent. below the “we” 
1914. At a recent Auckland sale the ererene 
realised for wool was 4d. per bale, Just ing eee 
average price at the corresponding sale in 1928, and» * 


ny, 


} Ui ve” 


anticipated that the season’s wool exports, gee Vale 
more than £15,000,000 two years ago, Wi’ S's ©. 
more than £5,000,000 this year. Dairy produce, 10)’ 
fallen heavily, and the price index for eee 
slightly below the 1914 figure. Most dairy rgd pie ra 
received 1s. 6d. per Ib. for butter-fat last a 
season they are receiving 9d. per lb., with yoko 
of some further payment at the end of = . ao 
average farm produces 4,800 Ibs., and rat ian 
200 lbs. of butter-fat, which means that sage ate fo 
farmer is at present keeping and milking er bal at 
cows for little more than £180 a year, of whic 
least may go in interest and rates. 1 aleaialll 
The situation of the sheep farmer 1s are Lincdls 
Estimates published by the farm econom 


farmers 


a+ sheep — 
Agricultural College suggest that eS ae past or 
. sprac ) Lil J 
have been losing money on the averag 1 in some 


eipts will 
yeties 
ts of weg? ya. 
eo ding It oH 
are finding *" 


ments now de 


years, and that, at present prices, rec 
cases cover little more than half the cos 
In these circumstances many farmers are 
cult, even impossible, either to meet pay 
for taxes, interest, etc., or to finance prow” 
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spr, 1931) 
|. is widely recognised as essential that 


pag k nt on their holdings as far as possible 
mers svo8™ yo »+ained or inereased, and many sug- 
gf producrssr eon made to secure this end. Some are 


gious ANE ns sanee, but the Government has dith- 

pag ET eh finance, unemployment, etc.; and 

is , ‘a neral objection to a moratorium or to 

. ceheme applying equally to all cases, 

‘ances of individuals vary so widely. 

- oreatest, however, it is possible that, 

ame wet amd the parties concerned, fresh credit 

anced to finance production during the coming 

- ra n priority of claim against that product 
L- . a indebtedness. 

- .. vetyrns for the December quarter of 1930 

og fee deposits amounting to £53,230,000, about 

2) 0) Jess than for the same quarter in 1929, and 

ances of £56,380,000, or £2,600,000 more than 

F tan period in 1929. There has been a marked 

<2 darng recent years in fixed deposits, accom- 

vied bv a decline in free deposits, and in December last 


ianosits were only 56 per cent. of fixed deposits. This 


other with the large volume and the recent 


- of advances, the 7 per cent. overdraft rate, and 


jes 


“nown difficulties of farmers in meeting indebtedness, 


sts that a large proportion of existing credit is 
yen). and it is likely to remain frozen until the farmers’ 

Weekly average bank debits for 

psember are 17 per cent. below their level for the same 
nth of 1929, while land transfers, building permits, 

port gages registered and discharged, and railway revenue 
ave all declined appreciably. Recent rises*in wool 
roos, however, amounting to about 10 per cent. at the 

Deal sales. are very weleome, and give some hope of 
tt ket conditions for next season’s produce. 

It has been announced that Parliament, which usually 
ets .n June, will be called together to discuss the situa- 
nimi earler; but this early meeting of Parliament 
lie parily to the disastrous earthquake which shook 

fawkes Bay on February 8rd. The full severity of the 

feck was telt only within a small area; the rest of the 

Pinon suffered nothing more than slight tremors. 

p per, the port (19,000 population), and Hastings 
a few miles inland, were badly shattered. In 

‘owns practically the whole of the business areas 

tr estroved, either by the earthquake or by the fires 

h foll wed the breakdown of the water supply, and 

ba. miore than 204) lives were lost, besides many injuries. 
easoned estimate has yet been made of the cost of 

“Bvruction, but the land and eapital valuation of 

towns principally coneerned totalled about 

“0. Meanwhile relief funds are being collected 

, mounting rapidly, and the whole Dominion has 

“= touched by the spontaneous sympathy and 
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JAPAN, 


Trade Union Bill — Bank Results — Foreign Trade — 
Prices. 


(FROM OUR CORRESPONDENT. ) 


Tokyo, Mareh 10. 
SIDERABLE attent} 


ion is centred at the moment on the 
a oe Which is now in the Committee stage 
employers’ nent we presentatives,_ In compliance with the 
t >, Protest against the original draft, the Bill was 


v 
) 
| 


Cy. 
Trade Union Bill. 


SWralted largely 

oe banat ug they required. One of the 
unity from civil ay which granted trade unions 
0 or furtherance ben ity for acts done in contempla- 
and certain proviaic ) : trade dispute, was struck out, 
Potttical action ay ¥ or the restriction of the unions’ 
and the exclusion of Socialist agitators 


Wer 
newly added. while . 
fection whicl » While another no less controversial 


1 ol ur; vey " , . ° 
“t trade pury spent the workers’ right to combine 
The employer > Against the employers was retained. 
th satisfied with the revisions, and 


lovers 
bur lP bs 


i are not 
» YESANIS§ 


all their forces to bring pressure to bear upon the House 
to prevent the passage of the Bill. Organised Labour, 
on its part, also takes strong exception to this ‘t unfair 


h 


and repressive ’’ measure, averring that it was desiened 
under capitalist influence to cripple the activities of trade 
unions. <A very bitter struggle between emplovers and 
employees is being waged. _ 

The earnings Statements of the Japanese joint-stock 
banks for the December half-year make a decidedly poor 
showing. The general shrinkage in bank earnings is 
obviously explained by the increasing trade depression and 
lower level of money rates, which affected practically 
every source of banking revenue. The combined net profit 
of the five leading banks in the latter half of last year 
totalled 17.1 million yen, as compared with 15.6 millions 
in the preceding half-year, and 19 millions in the corre- 
sponding half-year of 1929. The past half-vear’s increase, 
moreover, is mainly accounted for by the Yasuda, whose 
earnings in the preceding half-year declined substantially 
owing to the writing down of its investment holdings. 
The declared earnings of the Mitsui were lower by 36 per 
cent., and those of the Daiichi declined by 12.5 per cent. 
The customary rates of dividends were generally main- 
tained, excepting the Mitsui, which reduced its dividend 
from 10 per cent. to 8 per cent. On the other hand, the 
earnings of the two colonial banks show only slight 
decreases. The Bank of Chosen earned a_ profit of 
902,000 yen and paid its usual 4 per cent. dividend, while 
the net profit of the Bank of Taiwan amounted to 431,000 
yen. 

Imports last month totalled 98,650,000 yen, and 
exports 91,787,000 yen. In comparison with February, 
1930, imports declined by 61.6 millions, or 38.4 per cent., 
and exports fell by 27 millions, or 22.8 per cent. These 
figures are rather disquieting, though some individual 
items are less unfavourable than the totals. Imports of 
raw cotton, iron and steel, machinery, oil cake and beans 
decreased heavily, but raw wool and rubber were imported 
in substantially larger quantities. On the export side, 
cotton manufactures and silk goods disclose a sharp 
decline; whereas raw silk, though slightly lower in value, 
increased considerably in volume. Among less important 
exports, rice, wheat flour, tea, and tinned and bottled 
provisions have done better than a year ago. 

The year-end, observed in the rural districts according 
to the lunar calendar, was negotiated without much dith- 
culty, despite apprehensions, and with the return flow of 
funds from the interior section of the country, the ease in 
the money market has been further accentuated. Day-to- 
day loans are obtainable at as low as 1} per cent. The 
capital market shows signs of vitality, and new issues 
have been oversubscribed in many cases. The effect of 
monetary ease has naturally been in evidence in the stock 
market, and there has been a steady rise in shares all 
round. The downward movement in commodity prices 
was appreciably slower last month. The wholesale index 
number of the Bank of Japan for February registered a 
drop of only fractionally more than a quarter of 1 per cent. 
on the month, the smallest change for many months. The 
fall in sugar, silk, and coal is largely neutralised by the 
rise in timber, cotton varn, iron and steel, wheat and 


paper. 





Letters to the Coittor. 


THE COMING BUDGET. 
TO THE EDITOR OF THE ECONOMIST. 


Sir.—In vour article, ‘* The Coming Budget ’’ (March 21st), 
you suggest that Mr Snowden should draw an additional 
'€33} millions from three sources in roughly equal shares, 2.6. 
(1) drink and tobacco; (2) tea, sugar, coffee, cocoa, and (3) 
petrol. May I suggest that there is another great source of 
revenue (magnum vectigal), 7.e., economy, which would render 
(1) and (2) unnecessary. Moreover, unlike most critics val ex- 
penditure, I am prepared to say where I would apply the axe. 
According to the final report of the Royal Commission on 
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hout the country have mustered 


: ee Ske Bee ur roads. 
Transport we are spending £60 millions a year on O 
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| submit that, after all the structural improvements of the 
last twelve vears, we can do very well with an expenditure of 
£30 millions a year. 

There is another point suggested by the Royal Commission. 
Most of the wear and tear of our roads is due to heavy and 
fast commercial vehicles and to the motor bus. The Royal 
Commission suggests that the use of lorries weighing more 
than four tons unladen should be discouraged by a sharp 
addition to the licence duty for every additional ton; and 
it would prohibit lorries weighing more than nine tons. But 
the Roval Commission, which was very badly served by the 
Ministry of Transport, overlooked one anomaly, viz., that 
three trailers, each as big as a lorry, may be attached to a 
tractor for the insignificant payment of £2 each. Moreover, 
your suggestion of an extra 3d. on petrol, with which I agree, 
would stimulate the use of tractors driven by steam or heavy 
oil. So far these are not ruled out by the proposed 
maximum weight limit, I suggest that they should pay an 
extra licence duty of 50 per cent. 

At present there is a maximum licence duty (£48 for 
pneumatic and £60 for hard tyres) on a five-ton lorry, but no 
maximum weight—like an income tax which exempted million- 
aires! A sharp increase in the licence duty payable for heavy 
vehicles, the motor bus included, is desirable, like taxes on 
intoxicants, apart from the needs of the Exchequer.— 
Yours, ete. 

2, St. Peter's Terrace, 

Cambridge. 
April 7, 1931. 


as 


J. E. ALLEN. 


‘* PURE ITALIAN.” 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have seen in your paper reference made to the use 
of foreign words in Italy. There is no restriction at all in 
this connection, but a small revenue tax on public signs in 
foreign languages has existed for some years. 

In principle this is much the same as a tax on posters which 
1 believe many would like to see introduced in this country 
and which tor a long time past has been in force in some Con- 
tinental countries. There is no obligation whatever on those 
exhibiting a notice in a foreign language to show also the 
Italian equivalent, nor is there any question of hotels bearing 
foreign names being obliged to change them. 

The Italian authorities realise the utility of foreign terms 
in facilitating matters for visitors from abroad.—Yours faith- 
fully, 

16, Waterloo Place, 

London, S.W.1. 
April 8, 1931. 


W. Stormont, Major, 
British Representative, Italian 
State Tourist Dept. (E.N.1.T.). 


FIXED TRUSTS? 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with interest your article on 
Trusts, and the correspondence following thereupon. 

As T have been studying the proposition pretty thoroughly, 
may I give you the benefit of my researches, having particular 
regard to the last paragraph of the letter signed by ‘ London 
Broker,’ where he says, quite correctly, that the “ turn’ 
between the bid and asked price is about 7 per cent., but 
States that the ‘‘ turn ’’ which one would probably expect on 
the shares of the component companies would only amount to 
4 per cent. to 1 per cent. 

In order to prove this point, I asked my broker to get me 
the buying prices, including all commissions and contract 
Stamps, of the four shares each of twenty-eight companies 
which make up a unit of one of the well-known Fixed Trusts. 

1 found that, as compared with the listed prices which are 
for 100 share lots, one has to pay odd lot prices, New York 


brokerage, commission to the London broker, and contract 
stamp. 


Fixed 


_On again selling, all these charges have to be met a second 
time. 

_ The result was very interesting. The total cost of purchas- 
ing the 112 shares worked out at £2,203 17s. 6d. The net 
receipt from the sale of these shares came to £2,104 2s. Gd. 
The ‘‘turn,”’ therefore, was just on £100 on 2,200, or 4.550 per 
cent. 

Of course, it may be objected that the ordinary buyer would 
not spread £2,000 odd over twenty-eight companies, but would 
pick two or three of them, and, therefore, as he would not 
be dealing with minimum commissions, the cost of buying and 
selling would not be so great. 

It seems to me, however, that if one picks three or four 
companies one is speculating. But a very close examination 
of these companies, included in this Fixed Trust, brings out 
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the fact that an investment Spread over 1] 

seems to be an investment in practically — Lbaty 

service necessary to modern civilisation. 7 SWEEY Sur 
One is, therefore, investing IM A Cross-section 

activities, instead of picking out one or ty; like ys 


—Yours faithfully, 
Norcott, 
Teddington, 
Mddx., England. 
April 2, 1931. 





Books and Pubdlications, 


AN INTRODUCTION TO FINANCE. 
Mr NorMan Crump describes his small text-book 


attempt to explain in brief though general tem, 7 
things work in the business and financial wor > 
reader will find in it comparatively little pure e nis 
theory. It is, he says, ‘* based mainly on «yur, 
ence of the City and its ways.’’ This explanation sj 4 
better indication of the book’s scope than its rather prer) 


title, for it is mot, as far as the student of econ. <3 
concerned, a ** first book ’’ which will successfully x». 
duce him to the field of thought in which he wil! uy:: 
move and have his being. Yet within its own detined s. 
it is an admirable piece of work, lucid, impartial 
mical of phrase; and perhaps the best part of 2 sss 
simply told tale, in Chapter xxxiil, of “ 
is constructed. The captious critic can, of course, fuizys 
in its analysis. For instance, the general reader wil pe. 
ably find himself hankering for an explanation of yz 
his familiar pound notes come trom and by what y: 
they get into circulation; and this is, unfortunate 
vouchsafed to him. On page 148 the author's referer 
de-rating is so compressed as to produce a somewne 
leading simplification of the reform of Exchequer zs 
The percentage system cannot be said to have ” csp 
peared ’’ in the 1928-29 legislation. And on page 2" 
suggestive and provocative phrase ** there is grave : 
for doubting if taxes on profits are really a tum 
on industry at all,’’ whets the modern reader's appet.te: 
« further reference to the incidence ot t 
indication of the large issues which hang upon the tuts 
that grave doubt. 


° « | } 
HOW a@& val 


BANKING AND INDUSTRY. 


Ir was a timely idea on the part of Mr Thom ; f 
together into one placet the known facts and 
about the industrial aspects of British banking 
execution would have been happier if he had 
himself more strictly to his theme, and suppieme 
diligent use of paste and scissors by a lew prs 
inquiries which would have really added to the 5 


As it is. he has written 


aecessible knowledge. ; 
quite us 


which the best that can be said is that it ts 
for reference. Even in using it Ss purpos 
render must be on his guard: he will tind 
German banking which he will do well 
civen in Mr Whale’s” recent 
strangely worded statement about the 
foreign investment on page 208 (note), a | 
Mr Appleton as representative ol! Trade ” 
iu reliance on the Board of Trade wholeswe inde 
us a measure of the prices obtained = 
facturers for their wares. He will find discvss” 
monetary policy, rationalisation, tarifi pohey 8 
ployment which are not saved from fatn 


to be Of 


ficiality by a commendable attempt t 


+) 
tl 


lor 


+ 


author 





But he will be disappointed if he hopes - rs P 
detailed light shed on such important mars” | 
increased activity of London financial Hous’ © 
and ‘‘ introducing ’’ industrial issues, ae 1icp0s 


which the short-term credit facilities l 
farmers have really been increased by * 
chattel-mortgage. 





. ’ y Sorman 
Book of Economics.’ By orms 


. xiv—257. Price 3s. 


* «A First 


Macmillan and Co. By S. Eve I 


+‘ British Banks and the Finance of Industry. 
P. S. King and Son. 


Thomas. 12s. 6d, 
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BOOKS RECEIVED. 


in thi t necessarily 
a book in this column does no 
[Brief eno re receive fuller notice in a subsequent issue. } 


- ver a convenience to Our readers tf publishers would make 
pier siying us of the prices of books sent for inclusion im 
: column.) ; : E 
Relating to Trade Combinations. By A. L. 
ve With a Foreword by W. T. S. Stallybrass. 
George Allen and Unwin, Ltd., 40, Museum 


Lerpot 10s. net. ; 

peers and scholarly study of the legal liability of com- 
— “f employers and workmen. It includes a critical com- 
the methods of trust control obtaining in various 


} 1!) 
vie 


ns 


‘orteting of Wool. By A. F. Du Plessis. (London) 
c Isaac Pitman and Sons, Ltd., Parker Street, 
k noswav. 12s. 6d. net. 
A most com prehensive account of the wool trade, from the breed- 
«she sheep to the conditions which determine the market price 


aN r 
tne hore. 


. History of Trade Union Organisation in the North 
Sinfiordshire Potteries. By W. H. Warburton. W ith 
» Introduction by R. H. Tawney. (London) George 
{len and Unwin, Ltd., 40, Museum Street. 10s. 6d. 
net ; ; 
This book, besides contributing to the history of trade union 
ce opihent, gives an interesting account of past and present condi- 
of work in one of our minor industries. 


hina. The Collapse of a Civilization. By Nathaniel 
Peffer. (London) George Routledge, 68-74, Carter 
Lane. 12s. 6d. net. 

The author, to use his own words, seeks ‘‘ to analyse what 

ppens when one civilisation is struck by another of greater force 

}d vitality, as China has been struck by the impact of the West.”’ 

ie Federal Reserve System and the Control of Credit. 
By Walter E. Spahr. (London) Maemillan and Co., 
Lid., St. Martin’s Street. 7s. 6d. net. 

A thousand-dollar prize essay on central banking policy. 


rire ef de PV Est. By M. André Tibal. (Paris) 
Pubications de la Conciliation Internationale, 175, 
bowevard Saint-Germain. 4 franes. 


A istorical study of Germany's central European policy. 


rhainge, Prices and Production in Hyper-Inflation : Ger- | 


voy, 1920-1923. By Frank D. Graham. (Prince- 
Princeton University Press. $3.50. 

An attempt to resolve the confused impression left by the 

viene events of the inflation period in Germany into a rational 

“tase oT the effects of the depreciation upon German national 


omy 


J 


- ¢r P, lot 

ee fo Industry. By H. Samuels. (London) 
r SNe ) a ‘ 

; Isaae Pitman and Sons, Ltd., Parker Street, 


esway. lds. net. 


A Weil-do Nente os , 

= ‘documented but somewhat compressed account of the law 
"g tie relations between employer and employee. 

a? — Foreign Creditors. By Edgar Turling- 
ma. (1 ndon) Oxford University Press, Warwick 
Square. 25s. net ; 

\ diplomati : . 

ters ite and financial history extending over more than a 

Bark Duty. 


“ss - 
it, lag ‘onald Staples. (London) Gee and 
ae ( I ublishers), Ltd., 8, Kirby Street. 
4''S M1, net. 

A nsiderat ( . 
ability to St = the law and practice of the settlement of 
m > *@X, ete., which escaped assessment at the proper 


r 
ii 


Ty / 4 

MNdustriq] Perel . ° + —— 

Pal Cal Dev ‘lopment of India. By Nalini Mohan 

Rs. 5 ucutta) The Book Company, College Square. 

A SCrIPtlve aceo ‘ ™ : 

eT a ae the economic development of India. 
Compete a4 , , 

Piblishel he: tt Poreign Cloth. By M. P. Gandhi, 

Commerce "oar author at the Indian Chamber of 

: “, too, Canning Street, Calcutta. 8s. 
wineine graph by an author who stresses the importance 


a o . ng and hs i : ~ ' 
vifhclent a cas Band spinning as a means of rendering India 
h Te@spe t of ila 
I textiles, 


andum mn ‘ ae 
Rt. Hon on Indian National Policy, with Note to 


Admedab: ameay MacDonald. By Ram Rai 
ad) “" The Khedut ”’ Office. — 


‘ 
\ 


"Indian mor 


pes de la Politique Allemande dans l'Europe du | 





Anleihetechnik. By Dr. Wilhelm Dieben. (Berlin) 
Wilhelm Christians Verlag, Unterwasserstr. 8. 
Rm, 6.40. 

A study of the technique of public loans. 


Notiziario demografico. (Rome) Istituto Centrale di 
Statistica del Regno d'Italia. 


A bi-monthly publication containing population statistics of 
various countries. 


Silicosis. Records of the International Conference held 
in Johannesburg, August, 1930. (London) P. 8. 
King and Son, Ltd., 14, Great Smith Street. 16s. 

An International Labour Office publication, 


The Annals of the American Academy of Political and 
Social Science. March, 1931. (London) P. S. King 
and Son, Ltd., 14, Great Smith Street, Westminster. 

A collection of papers by American economists, business men, 
social workers and trade union leaders on unemployment and the 
possibilities of stabilising employment. 

The Banker. April, 1931. (London) Financial News- 
paper Proprietors, Ltd., 20, Bishopsgate. 2s. 6d. 

Includes, inter alia, articles on ‘‘ Australian Banks and the 
Government,’”” and ‘‘ The Policy of the Bank for International 
Settlements.” 

The Crown Colonist. Preliminary number. (London) 

The Crown Colonist, 33, Tothill Street. 1s. 

A new non-political periodical which is to concern itself particu- 
larly with colonial trade and development. It has a generous 
number of excellent photographic illustrations. 

The 100 Best Investments, 1931. Compiled and pub- 
lished by the British, Foreign and Colonial Corpora- 
tion, Ltd., B. F.C. House, Gresham Street. 2s. net. 

A conveniently classified list of high-quality investments, both 
trustee and speculative, with the essential particulars of each. 
Histoire Internationale des Universités. By Stephan 

D'Ixsay. 

La Cité Universitaire de Paris. By Camille Bloch. 
(Paris) Publications de la Conciliation Internationale, 
173, Boulevard Saint Germain. 3 fr. 

Two short lectures. 


The Outline of the Reconstruction Work in Tokyo and 
Yokohama. Compiled and published by the Bureau 
of Reconstruction, Home Office, Tokyo. 


The First Annual of the Pure Rivers Society, 1930. 
(London) Pure Rivers Society, 1, Lineoln’s Inn 
Fields. Is. 

Annual Report of the Smithsonian Institution, 1929. 


(Washington, D.C.) Superintendent of Documents. 
$1.75. 


Report of the Superintendent of Insurance, Dominion 
of Canada, Vol. Il. Life Companies. (Ottawa) 
F. A. Acland. 


Report of the Superintendent of Insurance for the Year 
ended December 31, 1929. Part 1V. Assessment 
Life and Casualty Associations, Fraternal Benefit 
Orders or Societies, Co-operative Fire Insurance. 
Insurance Department, Albany, N.Y. 

Four Place Tables. By EF. V. Huntington. (London) 
George Allen and Unwin, Ltd., 40, Museum Street. 
2s. net. 

A useful set of tables of logarithms and trigonometric functions. 

L. T. Hobhouse: His Life and Work. By J. A. Hobson 
and Morris Ginsberg. (London) George Allen and 
Unwin, Ltd., 40, Museum Street. 12s. 6d. net. 


A brief biography. supplemented by the — recollections of 
friends, is followed by an appreciation of Professor Hobhouse’s 
philosophy. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C.2: 


Report of the R.101 Inquiry. Cmd. 3825. 2s. 6d. nei 


Department of Overseas Trade: Economic Conditions in 
Mervico. January, 1931. 1s. 6d. net. 


Reports of the Imperial Economic Committee. 
Eighteenth Report—Tea. 6d. net. 
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FORD AND THE BRITISH MOTOR INDUSTRY. 


With the completion, early in 1932, of the Dagenham 
factory, the prospects of the Ford Motor Company, Ltd., 
will be a matter of increasing interest to the investor on 
both sides of the Atlantic. The new plant is designed 
for an output of 200,000 vehicles a year, of which the dis- 
tribution is generally assumed to be 50,000 in Great Britain 
and 150,000 on the Continent. What effect will the realisa- 
tion of this programme have, first, on the earnings ot 
the Ford Motor Company, and secondly on the earnings 
and activity of the British motor industry ? 

It is first of all necessary to obtain a clear idea ot how 
the Ford Motor Company is operating in this interim 
period. The company acquired the Ford Motor Company 
of England with its plant in Manchester, Henry Ford and 
Son of Cork, which is manufacturing Fordson 
and a controlling interest in Ford companies in France, 
Belgium, Germany, Italy, Holland, Spain, Denmark, 
Sweden and Finland. The company also acquired from 
the Ford Company of Detroit the exclusive right to manu- 
f | and market Ford ears and other pro- 


tractors, 


facture, assemble 
ducts in Great Britain, Ireland, the Continent of Europe 
(excepting Soviet Russia), Asia Minor, Kevpt and other 
parts ol! Africa and Afghanistan, together with all the 
patents and inventions in respect of Ford cars and 
products. It h: icquired world rights in the 
manufacture of Fordson tractors. While the Dagenham 
plant is under construction the Ford Motor Company 
has been assembling, and in large part manufacturing, 
Ford ears while the Continental 


} 
also lle 


at Manchester, 
ciated companies have been purchasing their import re- 
quirements from Detroit and England. The Continental 
Ford imports from Detroit in 1930 amounted to approxi- 
mately £7,000,000, and as soon as the Dagenham plant is 
finished most of this business will be transferred to the 
British company. In fact, the chairman in his speech to 
the British shareholders on March 18th declared that their 
export business would be much larger than £7,000,000 
if the company’s plans for expansion materialised as 
thev hoped. 

The profits of the British company last year were derived 
entirely from the English and Irish businesses, or rather 
from the English alone, for the Trish business made a loss. 
No credit was taken for dividends declared by the affiliated 


asso- 









































by those companies. This profit was Carried +s vec. 
the balance sheet of the British com ." 

saving in taxation effected by this transaction wy...” 
£100,000, Presumably the future protits of the ,« 


companies on the Continent will continy:. t : 
into the accounts of the Luxemburg comy 
the british company will benefit only by y 
profit if and when it writes up its holding o; 

burg company’s shares. However, in order + 
the real earnings of the British company, we 


garded the existence of the Luxemburg company wi boxy 
compiled the following table showing the total pores 

of the affiliated Continental companies in 1929 
and the proportion accruing to the 
the basis of its original share holding. 


anv, « 


ay 


sritish comp, 


(In thousands. ) 


Percentage 


| ma 
| ‘* Capital acct g 
cs bas _| held by to Britis 


| British | ¢ 


FoRD 
Beluium ..... 
Denmark® ... 
Holland. 
‘rance 
Germany 
Spain 


42,891 60 
6,06¢ 60 4 s+ . 
ve 3,280¢ 


a 


* Denmark company holds 60 per cent 
holds 60 per cent. of Finnish company. 
+ Includes Kr. 1,333,888, or £73,453, 
which were £109,831 plus £12,590, being 60 per cent 
> 12 months calculated from 14 months’ figures. 


It will be seen that the proportion of the tota: cats 
of the affiliated Continental companies in 150 am ca 
to £965,200, which was equivalent to 15.8 per exc 
the then issued capital of the British company. 

The actual distribution of profits by the Contos 
companies is shown below :— 





of Swedish company, which i ‘uy 


being 60 per cent. of Swedish net p 


f Fin 
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CONTINENTAL Forp CoMPANIES—DISTRIBUTION OF Paoms 








Germany | Holland | ly 
, | Tl} f crt 


(Thous. Rms.). | 


France 
(Thous. frs.). 
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companies on the Continent. The British earnings 1929. | 1950. | 1923. | 1930. | 1929. | 1930.) 23 
- ° ° © ccnmenecener ee 
amounted to £978,603, as compared with £908,994 in ' | 
QrPg ‘ ‘Pre A } Tale 1 > vey acs inc 9 © , Net profits (after j | "7 Zz «20793 42 
1929, and were equin ilent to 14 per ce nt. wainst 12.8 per ~ alleaacend 34,536 | 35,289 | 3,495 | 4,515 | 2,865 | 3,280" #2205 OS 
cent. on the then issued capital of £7,000,000, as the | Percent.ecarnednet| 26-5 | 27-1 | 23-3 30-1 | S15 | 65 Ol 
= Per cent. pai , 0 0-0} 10-0 | dfsoy) wn” 
following table shows :— tage gram a Ma =i Boke hn 
will, &e.) ... | 8,103 | 1,350 | 1,300 | 1,000 | 1,500 IME ss: 
| f | | | Applied to reserve a ae wn 2,900 Joe | | oases | this 
} jrotal | Directors’! rarned | | Carry forward... |21,598 | 19,705 | 719 | 534 | 1,365 | 2847 
= ay a subject |Percent.|Percent.! Taxa- | Carried —_—_———__. 
\Rapeie| Geetry | ge [S| SE | See. | Ferwend. ® 12 months on basis of 14 months’ period. —¢ (20 per cent. was PRS NE' ® 
tion.* Charges. | _ period. 
a 
aes sre 
‘ £ | £ £ £ £ Denmark Sweden » Finland : ms an 
1929...| 918,229 | 9,235 | 908,994] 12-8 10 195,000 | 258.507 (Thous. kr.). | (Thous. kr.). |(Thous. F.mks.) (+ 
1930 | 996,956 | 18,352 | 978,603 | 14-0 10 188,250 | 506,360 a cael 
| a929, | 2930. | 1922 * 
* Depreciation was not shown separatelv i 2c b nrecta- 1929. | 1930. | 1929. 1950. | 49° : 
Muda bee 
a 2. ' ,; | 
An increase of 7.6 per cent. in the earnings last year | Net profite (after | | anes om 1.995 | 2.550 $ 4.853 
“tic ‘ are ‘ . a . Re 5.467 | 6, , 9 SIT | on. 8 s 
of the British corapany was highly creditable, seeing that Per cent. earnednet) 27-3 | 30:3] 26-9 49-8 ed | 20-0 
He nry Ford and Son of Cork was seriouslv affected bv Per cent, paid gross 10-0! 10-0 10:0 10-0°| 10-0 , 
he trade depressi atcha —s ~ | Write offs (good- | | | go 4 
the trade depression. will, &¢.)  ....4. | 600 | 600} 636) -. wo, 
c¢ racarde sah” adceita init 77 , ; Applied t re | oo | oe san 2a} os | 
_As regards thi earnings of the British Ford outside | Cary forward... | 1,205} 1672| 138 | 205 150 a 
Great Britain, the profits of the Furopean affiliated com- | — —-- - 
vanies have been excluded from ; - * Plus stock bonus of 25 per cen". 
the accounts in order to ; 
AwA} ) la aw : a ae ane . a . » British : 
avoid double taxation. For this purpose the company fo what extent will the profits of the ! 4 


formed a holding company registered in Luxemburg, of 
which it owns all the share capital. The company sold to 
the Luxemburg company its holdings in the Continental 
affiliated companies at a profit of £756,209. representing 
approximately its proportion of the 1929 profits declared 





























be increased when the Dagenham plant *°™') 
the affiliated companies on the Contines © 
£7,.000,000 of materials? It would b: 1S 
a gross profit of at least 10 per cent. © '™ 
and we have the chairman’s statemen 
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— ag cee will be ‘* very much larger than 
she plans for expansion materialise. In that 
‘ we that it will be impossible for the Ford 
void taking a gross profit of less than 
on accounts, seeing that these profits will 
‘ vad directly by the Dagenham plant. As 
re om the Manchester plant last vear were 
“1 jt appears that the total exports from Kngland 
econ of Dagenham will be in the neighbour- 
$f 1 500,000, . : 
ii arding altogether the prospect of inerensed profits 
ae ee. ot the more intensive sale of Ford cars in 
* at fag ag . and the Continent from the Dagenham 
* ahiatg a ‘ ro} actual and estimated earnings of the 
* Croup Pe nany on the completion of the Dagenham plant 
A a ‘ e tabulated as follows :— 
‘a . Per Cent. 
sXeM%e on 
ail Amount. £7,000,000. 
| ach and Irish Business (1930).....++++2+0++ . £978,603 14-0 
—; profit on export business to Con- 
Seiiig: enental Companies (estimated) .....+++ .s++» £700,000 10-0 
Prone woortion of affiliated companies earnings 
clan a ARN TN veeeeee £965,200 13-8 
7 £2,643,803 37°8 
». British company has now inereased its issued capital 
fs) £7. 000,000 to £9,000,000 by the issue of 2,000,000 
“| inary £1 shares at £3 per share. The estimated earnings 
co £2.H43,805, which are based on results achieved in a 
le depression, would be equivalent to 29.38 per 
jpt. on the increased eapital. The shareholders, how- 
onl eer wil not look for the distribution of cash dividends 
epsurate With these earnings, for more than a third 
«the profits will accrue to the holding company in 
: Luxemburg and will not direetly appear in the British 
@mpany’s accounts. Nor must they expect to see such 
earnings until the 1933 accounts. 
. | what effect is the completion of the Dagenham 
all 1! vy to have upon the domestic and export busi- 
which is tm ness of myal British motor manufacturers? The produe- 
er t nand exports of the British motor industry in the last 
is sare shown in the following table, which is based 
one ‘. provided by the Society of Motor Manufacturers 
ent. ¢ British Motor Inpustry. 
= (000’s omitted.) 
1 PRODUCTION | EXPORTS. 
Pron. % : _ ~—a— Total. | Private | Commer- Totat Percentage 
ae = Vehicles. | — Vehicles. sins IProducti ”. 
473 | . 
—" 165 | p or Not available. 36 16°8 
: 2 | 57 | 239 34 8 a2 177 
2} 65) 237 | 23 7 30 12:5 
ee ee a. 
2203 Os i r : i - n that the output of private cars last year 
ae Raetion 7 = ( — on against a decline in American 
oe fom 17.7 per bes, / cent.), and that exports declined 
. of the 


2686 | 1 en total production to 124 per cent. 
2,357 | — px ‘y y five firms—Morris, Austin, Singer, 
a voer and Rover—are responsible for about three- 


for 14 pas ourtns af ‘ 
a oR ne ‘ars produced in Great 
a the balance. It ya ay other companies turn out 
, Ford Motor lamesas oo the incursion of the 
meee market wil] intenaitr the : arge scale into the British 
ong tthe thirty firme acre ——— struggle for existence 
yal ms. To some extent os — e for only about 40,000 
likely that eaten a usiness will be created, for it 
43 : British wei i point has yet been reached in 
business, the Britist Business. As regards the export 
faced with the i : Prager companies are already 
Panies, which will pe ton of the Continental Ford com- 
7 companies obtain oe mane’ when the Continental 
Detroit. "The Ford oe am Dagenham instead of 
rting | Rishi new plant at Dagenh: : nna 8 ~ aamngeiian 
fur XDort sales ainaen — eads to a more intensive 
ate methods on the oan a more efficient manufacturing 
rsiDes eursion of Mr Henry F e British motor industry the 
“a have a great Y Ford into the British field will 


me National val 
iNterac¢d 4, < a ue as bd > aq 
St to the British as well as an Increasing 


and American investor. 
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THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TK KET. ACCOUNT. 
April 21. April 23. 


A lack of enthusiasin was evident after the Easter holi- 
day. Price Sus it whole 


. however, tended to become more 
rather than less firm, though the volume of business 
remained restricted. The week's most gratifying feature 
was the strength of gilt-edged stocks on home and foreign 
buying, the receipt of further gold by the Bank of England 
more than counteracting pre- Budget apprehensions. While 
high-vielding foreign bonds continued to attraet some 
interest, the fresh slide in Brazilians Was an unwelcome 
indication of the continued existence ot political risks. 
The further weakness of base metal prices, similarly, served 
to remind the more speculative sections of the market that 
world economie depression had still to be reckoned with. 
Although Victory Konds were affected by profit-taking 


after a sharp advance, Funding Loan was again in demand, 
and 34 per Cent. Conversion was favoured. India loans 
attracted moderute attention, but Australian’ stocks 
showed slight ehange on a very limited turnover. Among 
foreign bonds, Brazilians were atilicted by a fresh bout ot 
weakness, American holders sending over numerous 
enquiries for bids on large blocks of stock, on the rumour 
that Sir Otto Niemever’s recommendations would cover 
the temporary suspension of sinking fund arrangements 
A notewortliy feature was the movement away Trom 
unsecured into secured issues. Among Europeans 
German bonds were firm on the announcement of the 
British Government's invitation of German statesmen to 
Chequers. 

Home rail stocks were entirely neglected, the trafhe 
returns for Good Friday week making an unsatisfactory 
showing against those for the holiday period of last 
vear. Dealings in Argentine rails were also restricted, 
quotations declining on the less favourable trattic figures 
and the dullness of the peso. Leopoldinas were lower in 
sympathy with the general trend of Brazilians. 

Industrial shares held their ground in not unsatisfactory 
fashion, having regard to the general atmosphere of 
‘* stalemate ’’ in industry, politics and finance. Consider- 
able importance was attached by holders of Imperial 
Chemical shares to the published details of a hydrogena- 
tion process for the liquefaction of coal. Provincial 
investors showed an increasing interest in Cables and 
Wireless. Textile shares remained out of favour, but 
brewery and tobacco issues recovered on the feeling that 
fears regarding increased taxation in the forthcoming 

sudget had been overdone. International stocks were an 

uncertain quantity, New York giving only intermittent 
support. The chief exception was provided by Kreuger 
and Toll, the 1930 report being very well received (see 
pages 780 and 798). Electrical shares were steady on a 
limited investment demand, and bear closing resulted in 
higher prices for certain of the more “ depressed ”’ steel 
and engineering shares. Cunard shareholders found 
little econerete evidence of early trade improvement. in 
the chairman’s speech (discussed on page 796), but the 
shares improved on the announcement that the new 
73,000-ton liner would be financed without a share 
issue. A few fractional rises oecurred in insurance 
shares. but banks were dull, where changed, following the 
reduction in the interim dividend of the Anglo-South 
American Bank. 

Rubber declined to a new low record, and the shares 
were easier on a meagre turnover. Rubber Plantations 
Trust touched the lowest level for some vears. Tea shares 
were heavy, though very little stock came on the market. 
A slight improvement was noted in oil shares, Paris being 
a tentative buyer. A slightly more rosy view was taken 
of the American position, following the decrease in crude 
production last week. 

Public interest in mining shares was less than before 
the holiday. Despite the generally favourable character 
of the monthly returns, gold-mining shares failed to 
advance, the inactivity of Johannesburg and Paris coincid- 
ing with incipient profit-taking on this side. Randfontein, 

(Continued on page 74.) 
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LONDON ACTIVE SECURITY PRICES AND YIELDs. 
Note.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. Brive 
In calculating the atts on a stocks and shares quoted below allowance fs made for interest accrued since the last payment. 


. 
y Where stocks are definitely : asso 
date the yield includes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repaym 
a Ae yiei : ¢ 


























hares is calculated on the dividen le paid ty a M08 the tok age < 
: rea c on the dividends pai conn » BLOCK state 4: aoe 
discount and the earliest date when the quotation is above par. The return on ordinary stocks and sha : nde paid by the pompuny during 13: mee be 
Prices J 
Pricea - Prices Year 1 p ai n, 29 
Prices Year 1931 Price ce Year (Jan. ] to coe | Se Le 
Year Jan. 1 to Mar. Apr. — | Present 1930. Apr. 8 Name of Security, Mar, A ‘ t 5d 
N fs rit or | Yield ) , Say it 
1930. Ape. 6 aaa 25, 8, | Fall oe. i inclualve). > & ig 3 
(inclusive). 1931. 1931. . | itigh a High-| Low- 1931. 193) Fall 5 13 
ii 7 J i 
- , High-, Low- | | ex ext. eat. est. -.- 
foie ime fee ew —$___ (i 3 
_ | Foreign Rys.—cont, hd 
a eee Canto. 56h) 57h +1 34 61/8 Sep $12, $10, In. Ry. 0. Am. No par $134 gy, ey 
89% | 524 584 548 Consol 2$% «-.--+-+0e00 89 90¢ +1 49 5 | 579! 18 264 208 Leopoldina Ord. Stk... “ib ata , 
“4 2 924 | 85g Console 4% -...--+.+-0000 ot | go | +e 4€76 832 50h 56 49: Do. 54% Cum. Prf.Stk. 955 gp, 7), Vly 5 3 
834% 74 820 | 76; Con. Loan 34% wv-rsere A | 1021. 410 0 | 97/6 | 45) 55/- | 42/6 Nitrate Riys.(£10) ... 50. ae bat i > 6d 
103 | 95) 102 | 98%  — Do. 44% —— 106 | 105m +18) 4:9 9 | 42 | 19 | 21 | 13 Paraguay Cen.D.Db. 13. > 7 oo y 239 
106% | 102 1064 103% Do. 5% 1944 72a 93 93x | +2 466 85/-  65/-  70/- = 70/- — Salvador Ord. (£10) ... T0/- 20/- ag 5/- 
964 85h 954 be ~~ Von 1982 34 101¢ 101. | 4 0 0) 198 | 130149 135 San Paulo Ord. 8tk. ~ 146 193 2; ' + 
106 98 102: ‘Treasury /o ‘ | oe 4 316 0 80/- 65/-  65/- 2 Taltal Rly. Ord. £5 ... - } @5J-|) ot R 1 
10 = ot ro Yiueoy Bente en — = + * |\naae 264 4 7 44 Utd. Havana Ord. Stk. 4 5. 4S S /- 
97 , 1630.47 +4] 416 3 ™ my 28 
| et el a le | ee | ait 2B | Banks. = 
6 61g 68k | 648 oa aa 424 | 517 9 17/74 | 14/3 nf ia a o. — US/- 14/6 ~64 eal Ly 
49 408 | 46 38) India 2$% .......eceeeees 50h | 51h} +1 | 516 6 12/6! 10/6 11/6 | 10 Anglo-Internatl. (£1)... 11/- jj. jf 5 56 
5 47 | 55447 Soe abe $15 9 lh | 4h 6h 48 AngloS. SA£l0ES pd H oy 5 
68 558 | 643 | 55} Do. 34% ha eat Bot oe 13 0 26/- 23/9 25/6 22/- American | BE] fy pd. 25/- | 24)- 1. | 7 ! ay 
90 78 86% 77 | Do. 44 o 19 7} 200° | 103s +$ | 41211 S9/— | 47/6 52/108 42/6 Bank of N. Yesland £1 47/6 47% ae 186 
sone | b08c'|| to0n | aost |\aemmrens bear” | tee | tee t t) 343 3 | 20h) 247, 272” 260° Bank of King. Sik... | 255} eats jf i 
109% , 1044 1094 | 1064 Sudan 54% - 3 | 414 3 58/9 53/9 58/3 52/6 Barclay B. (£1) ......... 55/6 55 oe 189 
99 87 99 964 Ulster 44% 45-75 ...... 98 28)/- | 25/9 26/3 = Barc]. (Dom. ke.) asi 26/- 25/9 34 4} pl 
; | 32 88 9§ 6% Bk. of Australasia (£5) 1 oe eee Se 56 
954 76 | 80 | 62 ae Oe repay 70 | 75 5 | 6 1 0 =. ro . isd Sol ee elt et flew ug ; 
} “4 AV. * LMU Ja wwees “ ~J - Pin 4 git 
95 862 96 ou Canada 4% 1940-60... 94 Ro -~ ; : SH 54 54 5 British Overseas A £5 54 3 =o bf 
106 | 102 105 | 103% Ceylon 6% 1936-5] ... 106 49 194 154 17% 15% Chtd. of India(fs) ... i Se eee ee ‘ 
98 924 984 97% Gold Coast 44% 1956... = ae si 416 0 24/3 14/- 14/9 9/74 Comel. Bk of Aus. 10/ 15 | 23 9 1] j a9) 
108 | 101 | 1osg | lozk | Nigerta 94, 1980-00 103 103... | 416 3 © 6B/- 56/3 66/62 58/6 District A £5, £1 pd ... Sis 6/3 aT ah 
Neat | 70, || 72. | 50) |NWaleser, 36-56. ) cs |e (sa | 883) Sac ise “S| | bese eer re | Mus S| | 
108 99h | 102) | 88 | No Zealot om 186. || Ob) 9). | § SU % 8 8H 8!" Hambroe £10, €2 paid fee ts Mo 
924 | 70b | 80 | 57 Queensland $% 40-60 | 103 41 | 416 0. 120 994 1134 1048 Hong. and 8. ($125)... €ll2 fll -1 gg i 
rose 99, | 1054 | 984 S.Africa "a 36-45 | onl ie | 2 $| 414 6  66/-| 59/3 63/9 57/3 Lloyda £5, elle ee EE +. 
98 934 994 | ITE Strta. Set. 44% , oe 7! 63 Tw 6h Martins £20, £24 pd... Ob wm 5g Ps 
| Forei Governments. | 82/- 73/- 80/6 73/6 gy ae = ‘ ¢ os 4 i 2 35 
63} | Argentine 4% Recs... | 88 | 87 | —2 | $7.6 34 | 27 31h | 27 Nat. of peaaseeitee 30h. an Ott - 2B 
89; 82 88 3 reen tine on 34304 104 .. | $1220 464 38 434 354 Nat. of In att p 40% 44 we L¥ 
10S | 1001044101 Austrian 6% 1923-4 | 7°39 14 12 144 12 Nat. Prov. £20, £4 pd. 34: 155. 9 4 17 
Lal 83 98+ 96 Do. 7% Int.red.by 1957 98 973 —+ 610 0 360 337 357 3434 Royal Bk. of Scotiand 350 3404 lb ays 9 23 
6l 51 56 464 event pte 34% ++ a A +4 —l -. 2 ish 13 148 134 St. of SAF. £20, £5 pa. 14 14 Tr arr 
2 BONAR TI .0s 200000000000 112 ooo | - fl pd.  75/-' 73/6 16 $4. 9 
‘ 044 ms ct art 74% Loan... 83 | 81} —1} 4 : ° 80/6 74/9 80/10$ 72/6 Westminster £4, £1 | ” ig 
75 6 razil 5% Fund, 1914 71 68+ —2} 3 
oa} se | 79'| oct Do, etecigin ee | ae | et —5$} 10 9 0 17 | 21 , 19) Alliance ¢ietully pd... 20 20 sn 13 
ost 79 94 | 82 = Chili 6% (1929) ......... 90 | 87 -—2; 7 0 0 21 3 13) 11g Atlus £5, £13 pd... 2b 1k +h 334 e- 
65 27, 528) 424 China 5% yay fb 4 oa rig? ’ 2 Hl ys 21% 8924 21 Com, Un. £24, fully es : 23. 44 9 62 
54 |) 68. | 62 De. 8% (912 -...- , | 14 Gen. Accident £5, £14} 5 3 BS i 
8 109 1132 . Cre hoslovakis 8% one a4 — +1 | 4 R. ; - = e ft eng Pree 4 aay a 21g} +4, 31 9 
| 78 82 798 | Danish 3% ......-c.eceees 32 52 von | C lt | N.Brit Mer-£5, €14pd. Hho+e 3 S « 
ot ae 874 854 eee er seeeeces nt 1 + S | ; : ro 8 7 .. Northern £10, £1 _— — : ; “ ; A 
70 783 teypt Uniti Yoreeees 7 ea ‘earl (£1), fully paid... 2 Wk tS +a 
e | 5 ool | So. || Pema 72 +4 ai olf at > | é 13 9 1st it 1a} isp Phoenix £1, fully pa. vee ~ 23 me 4 2 
I 138 2 204 | French 0° Getic)" rig) = | 316 9 258% 21 24) 22% Prodential 61 Baw 24. 28-4 35) <M 
aif 20 | on - 8% nat = 04 155 “] | é 18 ; 7 et Ch = Reval Exchange (£1)... cd © = 88 BY 
109% 99 106 974 German 7% versesseesees 104 05 + 8) 7% Koyal £1, 10s. paid .... 14 = 38) 3 
90 68 81 a. Do. Ste rg eed _ = bi \ ; z : se He 34 Si Sea Insuc,, £1 gel A 7 mE > : 2! 
ot oo 108 1008 _ 1% “Refugee. res 103 = =103 7 20 4% 3% Sid 348 at par paceage NN ” Zz”, a t , 3 
lost ‘982 103, 998 Hungary 7$% we-v---+s, cg 02) | 26 8 | 5 | 80 lef | 12h Yormaireti‘ialy pd ae ub ad :% 
96 91 99 92. Japanese 54%, 1935-65 98 985 +; 513 0 144 Investment Trusts. om a 1 
= - = 1 ~ ‘hase. oT ; a | = 319 287 293 272 Anglo-American Deb. . 4 9 3 9 ie 
Lost 100 | 1028 | 101 Norwegian 6%, 1821 |) 10s | ane | 7 | $17 4b a + — to E- mit a 
10 82 81 60. Peru 7$% 1922 ....... 80 | 80 | wn. 99 29/- sare || aaf> | ae | iete damne Das’ G/- 25 as/9 +88) 3 31 2 
7 i i isisbbenbannnens 85 85 eee 818 5 37/63 / U “ inen. &t 3 1él 18] sal 8 4 
or | a0 8] ia acme "8, i954 64 104° iba" 417 6 | 187 1728 «185 =-179 Debenture Corp. § + re : é 1s 
+ | 10% Si o 1954-64 .. - . > p rc., Def... 32 doe - | Feo ~ 3 
ney | 201, || 208% | 2025 | Siamese 34% 1908...... 87 , 87. | 4 2 0 1925 | 163 a | Hie, | eee aeatn Bo. Det - 110) 10h = 8 8 3 
. a 7. |S _ ibe ame nA lot 4 whys 21° 1e7t 186 177% Guardian Investment . a3 — , * | eee ae 
r ‘ 4° Inifi aaa { | one % ~ i, ] 31S : og: oe 
‘ 1 ~y a Same é, 1919 re 764 «77x +3} | 6 9 0 365 m4 = 308 a? 412415 +3 4 i M 
‘ ] 10 aus asm ee 47. 
i tocks 25/6 19/- 22/- 18/74 Lake View Invest. 10; = { anit 4 
2 Sg eee ee | pat ae ge a a wei, fo a 
06? 102 B'mgham 5% 1946-56 103 104 4+ stropolitan Trust... 370 370 = § 
108 oat 1084 102} Bristol 5% 1948-58..... 103103 | 414 9 407" 380 380 369 ee ies a5, 85) = : 
100 874 | 92 88$ Danzig 7% 1935-45... 9] gl 8 12 lis 934 92 a0) | Minst’n Twenty-nine ~ 854 Bue SESS Bi 
101g «96 100 «99 —s B. London §% 1960-70 100 100 ~~ 5 16 103 | 8%, 88 | sey |' Suottish InvemtmentiSi-) | 11/6 | 116) $1 3 
1033 98 = 1048) «1014 | Johannbg. 54% 1937-52 102 102 ‘ie FF . ty AH hese f- aie Mortgage, &c.. 210 210 ~ $3! ce 
69 60 68 644 L.O.C. 3% wessnesesseanes 6 = oe 497 4 105 | 104 95 Stockholders Invest. ... 4 v2 ae 46 
105) 99h | age" | 20st Pt of Lada, 35% 1986-70 103} 103. | 4:13 0 © 106 | 87 | 87h 828 Teane-Oceaale £1 --..-- ae a re a 
Tit 048 111 | 1078 Seine 7% 19352 ...... WL lik. | 416 6 252 218 234 | 223 Trustees Corp. Oed.... | 28 3 (2 | 60 
tle 1043 i © 930 231 243 | 223 United States % 
93 75 77 | 55 = Sydney 54% 1954....... 58 63 5 | 264 Financial Trusts fic. ay-' 2716-64 1, . 
- , ee - | 24/9 Argentine Land, &c., ss "30h | os M £2 
British Railways. 41/- | 26/ 29/ | 39%  Austratian Estates, &c. at ST | $3/] 
ta, 828 O88 62H. Weatern Ord. Stk... 64 63) —3%| 813 3 ‘54 | 39) 395 | ith. Borneo él... 43 4-| 31) it 
13h SH GE) 4k LG NE etn Def. Sth. 54) 5$, 2 4| Nil Meal sep ll atte | ante | Betaatree sytyopd. | 27/6 21/3 eal Bue 
39° 15h TE |) 124 Do. 5% Pref. Ord 15$x, 15k — 4 | 113 3 42/10 26/- 28/6 | 24/- sor £1 163 13/9 | 2/8) 8 : 
7 "5% Pref. 1955 _.. ; 7 1 0 27/— | 17/6 18/104) 12/- Charterhouse inv. £1 .. 17/- | [Yo , ow , OE - 
344 «80 843, 73° = Do. 5% Pref. 1955... | 7643 76)x... 2 | ine’! lel= | Gcot London.BiPty £1 4 tent ~- 
ee ct ed a eee Cee ei ee | 
ATS. Ord. Stik. .....0.. ° tal Land £1 ...... 2/0 1a/e 4 $4). 
f 7¢ Forestal Land £1 : 3/3 1/3 Lt: J 
73, $4 558 41 4% Pref. Stk. 1923... , 444, 444 819 9 19/9 | 10/6 13/10$} 10/ , Oo.#).. | 32/6 31/3 —* % 34 } 
758 674 | 68 | 52 || Metropolitan Cons. So} S4h 1 | 6 8 6  93/1g 22/6 37/6 | 23/9 Hudson's Bay Pret.65 4) S/H: wa 
P| 22g | Ta | Th | Met. Diet, Ord. stk.“ || 73¢| 755/42 | 612 6) ‘ert Gee ioe | 16/6'|' Juve taveste ae al... | 193 MP -28 UE ‘4 
a2} 218-234) 174 Southern Def. Stk...... | 20| 20... | 6 5 0 | S| ee eee P| eT eet ~ 
1 633 664 59 Do. 5% Pref.Ord. Stk. 61 61 |. 8 4 0 12) | 3} 4a | a Corp. ‘Pref. Stk... 22) 20" 1) 6y 
824 | 92t | 85 Do. 5% Pref. Stk...... ooh | eb} 1 | $38 7 | sch) ous | 196 | Primitive Holdgs. £1. 23/6 Tyg; = | is hs 
25/44, 20/104 24/10} 21/9 Underground Grd. £1... || 22/- | 22/- .. | 7°58 0 T75 | 1/3 |i asp |Aa/Ld! Staveley Trust €i won | 8) OT as ‘ 
: Sudan Plantations £1 . al he é 
Dom. & Foreign Rys. 13/9 32/6 38/1g | 24/4) 7 ‘ a Fe 4 
Sok aah. cut) 42, | Antofagasta Ord. Stk. || 46, 433! —3 | 16 1 9 oo | aan ea am au | 236) 958 Wr 
444, 53) 344 B.A. & Pacific Ord.Stk. | 50 48h —1b) 14 8 9  29/10% 22/- | 23/ 20/- | Barclay Perkins £1...... ee | cei ~ | 62 M6 
1 64 714) 51 | B.A.Gt.Sthn. Ord. Stk. 68x 634x —44) 9 9 0  2g/-! 23/-  24/- | Ratcliff Ord. £1.. 58/9. 28/7 Foy 
8 46 55 | 41 B.A. Western Ord. Stk. 52. 60 | —2 10 ° 0 | 70/6 | 60/- su ~ pune et Watford £1... 35/- 36, 34 MY iby 
> ee is — | \ - / : i’ At 
88 494 2 as 0. Saees iene™ ast | 47 me 1213 3 is | Tt | oP | Sete. So 56,3 Se | ee oa 
58 S7¢ MEE 404 | Can. Pacific Com. ($25) 434 41 —2#) € 3 0 | 67/9 58/6 , 61/3 | 51/- . Courage Co. Ord.@l... 53-3 hi iby 
71 64 718 | 693 Oan. Nat.1927 Guar.4% | 70 71 514 3 | 71/3 56/6 || 61/- 49/6 | Distillers A) Bl ccoe, | 98/9 | 98/3 45! 194 
253 «10 16 10 =| Cordoba Ord. Rtk. _..° 15 | 133 | + Nil 110/3 | 95/9 | a | 92/6 jae piney A fl Si/- , S-)  } gue Mm 
76 | 284, 29 25 | Do. 7% let Pref. Gtk. | 28 26 | —2 Nil | 67/10$ 59/1 62/3 sia Saat Od. a 34)- M/- “} 60 f 
43 17 || 224 15 | Do. 5% 2nd Pref. Stk. | 20} 18} | ~—2 Nt) | 40/- | 32/9 38/- ae | Mitchell & Butlers £1,  50/- Ol” | ie $f 1. 
32 28 29° | 27 | Costa Rica Ord. Stk. .. 28 ms fh owe 7 210 | 58/- | 48/9 | a. | | Ohiason’s Cape £1 .....- 26/— | or i au-| $¥§ 5/- 
85g, 57 | 708 41 | Entre Rios Ord. Stk 8 | 6 | -2 9.19 | 31/6 | 26/6 | 28/3 | 25/- | Ohlaso Bea £] .... |, 6O- él Ty3, 132 W3 
| 86 | 90 | 82 || 6% Oum. Pref. Stk... | gg 89 | +1 619 6 63/3 S5/- | 62/- | 55/- | = — Ord. £1 | 35/- 35/9 | bun a 1% 
59 55¢ 85h) 45 | Do. 4% 2nd Pref.Stk. | 53 53h | oe 7.9 6 | 37/9 29/9 35/6 | 50/6 | eae ey Def.él.. | 50/- wee 46 
a) on) Jt) 1d GW. of Brasil glo... | “Ug ap | 2: Nil | 66/3 51/9 | S6/S | 42/6 | 7 = eel 
j j ‘ ! | | 











t Free of Income Tax. 
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Prices 
Year 1931. 
Jan. 1 to 

Apr. 6 
(inclusive). 


Hwh hae 


st. | ext. 
= Coal, Iron ont Som 
. mal. Anthraci see 
3 10¢ 3/08 —~ 7% Cum. Pref. £1 
14/9 “2pi Armstrong Whit. A 1/- 
6! 431) Babcock, Wileor £1 4. 
5 14g Baldwins 4/-_...-eeeeee 
<1, 36 Bengal [ron £1 .ssceeee 
a 113 Beyer Peacock £1 ...... 
o/10) 2/3 Brown (John) Ord. 6/- 
“vig, 91 Cammell Laird £1 «+0 
Ps 8} 4/14 Consett Iron £1] ...ccccce 
5/44 52/1} Cory, William, £1 seeees 
ant 3/74 Dorman, Long £1 22.006 
chi 3d) Ebbw Vale £1......000006 
43 ]2/- Guest Keen, &c. £1 ... 
“7h 4/6 Hadfields £1 seeeeeeenees 
54} 3/6 Har. & WIE. 6% Om. Pf. 
17/1} 15/6 Horden Colliertes £1 ... 
9/3 26/6 Lanbert Bros., £1. cove 
311} 3/6 Millom & Askam £1 ... 
374 9/- Ocean Coal & Wilsons 
1/9 1124 Pease and Partners £1 
1 10} 5/6 Powell Duffryn £1... 
17/6 15/9 8S. Durham Steel £1 ... 
"BB ) OB Doc BORG BL ccccesese 
21/6 20/- Staveley Coal, &e. £1 
2? 9 16/3 Stewarte & Lloyds £1 
19/3 16/6 Swan, Hunter £1 ...... 
19 3 Thomas (Richard) £1 
59 4/6 Do. 6$% Oum. Pref. £1 
31/6 23/6 Thornycroft, John £1... 
156 139% U. States Steel $100 ... 
8/44 6/32 Vickers 6/8 ........006 cove 
13/9 9/- Ward (Thos. W.) £1... 
Textiles. 
37) 2/7¢ B. Ctn. & Wool Ds, Se. 
15/6 11/4 Bleachers £1 ........ wane 
21/- 16/10 Brudford Dyers (£1) ... 
a1) 6/3 Brit. Celanese Ord.(16/-) 
924 7/6 Do. 7% Ist Cm. Pf. £1 
44 4/10) Do.7$% 2nd Om. Pf. £1 
26 6/44 Oalico Printers £1 ...... 
55 51 Coats, J, and P, (£1)... 
376 27/92 Courtaulds £1 .........00. 
325 28/14 Knoglish Swe. Ctn. £1... 
lo 3 14/4$ English Velvet, &c., £1 
21- 16/9 Fine Cotton Spnrm. £1 
244$ 22/6 Linen Thread (£))...... 
13 US |, LAMROU EBD) cccccocsaseses ° 
226 17/3 Patons & Baldwins £] 
6/5 Snia Viscoga L.120...... 
Electrical Manufactg. 
256 19/10} Associated Elec. (£1) ... 
07/6 ol/3 British Insulated (£1) 
63/9 57/9 Oallendera (£1) ......... 
436 21/14 Crompton Parkinsn 5/- 
10 5/14 English Electric €1 .. 
$09 43/3 General Electric (£1) ... 
54 5¢ Henleys (W. T.) (£1) 
373 33/6 Johnson & Phillips £1 
2/6 21/3 Siemens £1 ...........c00. 
Electric Light, &c. 
$23 $214 Brazil Trac., no par ... 
26 60/- Bournemouth & Poole 
45/9 35/- Calcutta Electric £) oe 
43109 26/9 Charing Croas Elec. £] 
38/3 35/- City of London £1 ..... 
35/6 33/3 Clyde Valley Elec. £1... 
43/9 45/3 County of London £1... 
Silf) $228 Hydro-Elee. Com. Stk. 
44/3 22/14 Lancashire Electric £1 
426 39/6 Metro, Electric £1....... 
28 9 27/- Midland Counties £1... 
24/- 22/- Newcastle-on-Tyne £1... 
493 45/6 North Metropolitan £1 
“5 28/9 Scottish Power a 
34/6 31/9 Yorkshire Electric £1... 
” as. 
20/9 18/3 Gas Light & Coke £)... 
373-335 Imp. Continental Stk... 
18°44 16/6 Newce.-on-Tyue £]...... 
8 105s, Metropolitan Stk..... 
. Telegra " 
264 17 Cables 4 rey 
7a an ae A B Ord. Stk... 
‘ rel ss 5 0 Pre — 
18/- 9/10} Canad, pst F er’ 
ut 282 = Great Northern £10..... 
“53h $20 International Teleph’ 
40/9 36/3 Marconi Marine £1 i 
47/6 45/9 Oriental Telephone £] 
- oto 
~ . 3 A ~~ aadhesemnel 
. ‘~  Birm, Sm. 
36/- 23/9 Dennis = a £1 a 
gi OTE Pord Motors By." 
pa. Guy Moto am i 
7/3 65 l i Lucas Oar ) eee . 
sie 44/9 Leyland 81 ..077777"""" 
22/6 21/10) Morria 74% ‘Pref. 81.” 
40/9 co Napier S)-....ccccous,., | 
16 4 — Kolls- Royce _ See 
“Nib Gage gt... 
> i Shi 
_ = Argentine all £1 
<a~ 20/ 0. 6° a 
sig 2 Cunard a ene 
(8 2516 Purness Widhy 812 
7 Mish P. & 0. Detd. £1 
io «6, Ss Royal Mail Ord. Stk.” 
mye _ ee Prt. Stk... 
8 36 White stare tt Stik. 
, Tea ry % Pret... 
a5 B Ky Alhed Samatreete 
15/3 De puglo-Dutch iisstnenas 
13 » Sab Liaa £10” 
8} Cons, Tea 








Name of Security. 












40/74x 
28/- 


























THE ECONOMIST. 793 
Pri 7 Prices 
rices ear 1931. 
Bae? Rise Present one Jan. 1 to mad lec 
“; *| or Yield. 1930. , Apr. 8 Name of Security. | Ape. | "S Present 
1931. Fall. oS! (inclaaive) aa , a Fail. Yield, 
High-, Low- Hig | Lows 
-_ _ fad eat. | ext. | est. | est. £4 
WG} Nil Oil. 
12, eee Nil 20/74 9/9 11/74 8 44 Anglo-Keuadorian £1... 9/- 8/9 | — 3d 7 0 6 
6d ~~ Nil 53/5$, 35/ 43/6 36/104 Anglo-Egvptian B £ / 1/3 | —3/ 
‘ : bis. 3 vi ah... 44/4 41/3 3/1; 1018 9 
52/6 +64 514 St | 95/- 53/1} 56/10$ 40/- Anglo-Persian £1 wwe 45/- 41/3 | -3'9 9 14 Q 
2/- — 3d Nil 28/9 1]/- 12/6 l )/- Apex ( Trinidad) 5/- ae l / 3 10} ; l$d ll 2 0 
4/3 Nil 40/7}, 16/3 20/- 14/9 Attock £1 0 15/- 15/3 | +34 Nil 
15/- | .. | 1013 4 4/1 WS = 2/9 -1/02_ Brit. Cont. Oils Ord. $5 1h 2/3} +2/18 Nil 
2/6 | os Nil 95/79 65/114 72/6 60/- Burman Oij | ear 63/9 613) -2/6 9)2 0 
1/6 eee Nil 14/- 6/3 9/3 (2 Canadian Eagle, no par }/- 86' —é6d ~ 
SITb| cee Nil 6/6 2/6 3/23 2/14 Kern River Oil 10/- ... 2.6 2/6 : Nil 
3/9 eee 612 0 54/03 24/44 30/- 20, 74 Lobitos Oilfields £1 22 6 21/3 1/3 1115 0 
4/6 ee Nil 15/0 6/1 10/9 2/10 Mexican Eagle (£1/0/6) 9/3 89 6d 
eT ses Nil 14/1 6/3 8/- 6/0  Pheenix Oil £1 ......... 6 6/- * 16 0 0 
l7j- | ... 1115 0 35% 234 268 §=222 = Royal Dutch ESD) ccccee 23% | 222; —1' 812 9 
5/- | — 1/3. Nil 93/44 69/44 =. 60/- Shell £1 occas, 65/5. 62/- | ~3/3 8 2 OF 
3/9| .. ; 78/9 9  30/1$ 20/7} Trinidad Leaseholis £1 22/93 21/3. icy 2 2 ) 
17/- a 816 0 22/93 3 1/63 / 0 Q 
28/— | axe ¥.o @ Miscellaneous. 
3/9 Se Nil 21/3 16/4} 18/9 16/74 Aerated Bread £1 ...... 17/6 | 18/- | +6d 510 6 
96 .. 10 9 0 62/6 | 28/9 33/3 24/6 AgarCross£l ......., 32/6 | 32/6) ... 615 Ot 
V6 ice Nil 33/9 17/3 17/9 13/-— Allied Newspapers £1... 15 15/- 369 
6/- | —3d Nil 4/6 /- 3/6 2/10} Amal. Dental Def, 5/— 3/6 3/6 7 Ss 3 
17/- | —6d 700 24/1g 18/6 20/- 16/7 Amal. Press (10/-)...... 17/6 17/6 811 9 
4/3 oa Nil 41/6 /-~ 38/6 35/- | Army & Navy 10/- 3716} 35 9 729 
20/9 | —~6d 516 6ft 35/74 19/6 20/6 15/6 | Assocd. NewsprsbDf. 5/- 2 20/- da 10 0 0 
l7/- | —6éd 410 0 27/6  22/- 25/- 21/6 Assoc. P. Cement £) ... 25 24 -1/ 614 9 
16/3)... 7 69 67/9 52/6 63/9 54/7h' Barker(John) £1... : 63/-  +3-: 6 8 QO 
16; .. Nil 89/44 41/10$ 43/1 33/9 | Barry & Staines Lino 38 9 | 38/9 so = 
4/6 ~6d Nil 16/- 7/3 12/108 8/6 Borax Deferred £1...... 12/6 | 12/€ . Nil 
30/- ime 813 3 40/9 , 36/3 37/32 31/3  Bovril Deferred £1...... 36/3 | 36/3 ee eS oe el 
$139) —$12 5 3 8 48/9 29/6 31/3 26/3 British Aluminium £1 30 3 a 613 3 
8/- ae 70 0 27/3 | 22/- 26/- 22/6 British Match £1 ...... 24/6 | 24/- , ~—6a 5 0 Of 
10/- ne | 15:18 0 1119/3  94/4$ 105/- 72/6 _Brit.-Am. Tobacco £1... 83/9 | 85/- 3! 519 0 
| 37/6 21/3 24/6 22/- Carlton Hotel £1 ...... 23/9 3/9 ‘ 10 2 ¥ 
/3 _ 1110 0 134 4# 4% Carreras A” Ord. £1 4% 43 -*}H Oo 
12/- | ... 1613 3 57/6 | 27/6 37/- 29/4%, Chinese Eng’g £1 ...... 33/- | 32 =| 5 9 6 
17/6 | —6d 413 0 147/- | 31/10 64/104 32/6 Columbia Graph, 10/- 55 43/9 }-11/31 9 2 9 
6/9 | —84d Nil 31/74; 16/6 20/6 16/- | Crittall Manuftg. £1... | 18/9.) 18 :- 8 00 
79:| —Ga | 18:13. 3 11/2) 4/9 5/7 3/1} Debenhams Sec. (5/-)... 3/4| 3/3 11! 1613 3 
6/- |... Nil 15/6 9/6 13/- 11/- Dunlop 6/8....... Saal 126 12/3 311 7168 9 
8/9 |... Ni 21/6 15/9 20/- 17/6 Ever Ready Co, 5/-...... 19/6 | 19 818 0 
53/- | +6d 611 0 96/6 66/3 3% 2 Finlay (James) & Co. £1 2+ 3 $ 6 9 
32/6x; ... 315 Of 12/74 6/ld 6/3 5/- Frederick Hotels 7/6 ... 5 5/- : lo 0 9 
30/- -1/3. 8 6 9 19/-  9/10g 14/6: 11/9$' Gaumont-Brit.(10/-)... | 12/3 | 11/9 . 5 0 
16/3 eh 7 6 O | 109/6 31/10$ 69/4 35/- Gramophone Co. £1...... 50 413 83 314 0 
17/6 ee 617 0 138/- 67/6 73/9 44/44 Harrisons & Cros. Def. 52/6x! 46/3x; —6/3 $13 0 
22/6 a 5 6 9f | 21/1g 12/1 15/3 = 10/1) Harrods(B.A.) 15/- Ord 14/3 | 13,9 64 590 
2/- Nil 74/6 51/3 59/9 54/3 ° Harrods $1............... 5 55 l 618 0 
7 il 25 0 | 17/103, 11/74) 15/6 13/74 Home&ColonfalStores4/- 14/3 14/4 34 » 0 
T/6 | wee Nil 30/- | 16/7 17/13 15/104 Amperial Airways £1... | 16/6 lbs 6 3 6 
29/—  17/- 18/44 13/7 Imperial {[ Ord. £1...... 16 17 6d 0 0 
21/6 —é6d §13 0 9/104 4/6 5/3. 3/14 = Chemical Def. (10/-) 3/9 4 3 Nil 
61/3 | —1/3 418 0 VOL/Ek 89/4$ 95/11t 80/- Tmperial Tobacco £) ... 87/6 | 85/3 1/3; 5 8 OF 
60/- ite 5 0 0 $58 $2 $3 $2: International Holdings.. $3 $23 -8} igi 
21/3x To 1 2 | $45 © $13§ $205 $142 Inter. Nickel of Can..... $19 | $17 $24 a 
6/3 aa Nil | 27/1 = 17/9$ 22/- 18/10 International Tea 5/-. 21/6 | 216 se : a ey. 
45/9 6d 49 0 33h 218 £278 £204 = Kreuger & Toll(kr.100) | £27$|; £26) - fli 6 5 @ 
5§' -—z 5 6 0 24/9 21/9 24/3 22/7 Lever 7° Cum. £1 23/3 | 23/3 ies S J «@ 
S7/-; ... 5 8 0 25/3 21/6 =. 23/7 22/14 Bros. ( 8%Om. A PEL1 22/5 22/6 ; 72 3 
21/3 73 $3 14/6 11/6 13/- | 12/- Do0.20%Cm.Prf.0d.(5/-) 12,9 12/9 . 716 § 
7/- 3/74 5/9 =3/10$ ~Liptons Ord. 1/- ....... 5 5/6 , 118 0 
$22 -$1 eee 44/- 35/3 41/- 38/9 London Brick £1 ....... 40 74 40/- 73 lj 0 0 
60/- aks 5 0 0 102/6 91/6 95/74 92/6 Lyons (J.) £1 ............ 93/9 93/9 : +16 0 
38/9 '-1/104 7 4 O 42/6 33/6 34/3, 29/- Manbre and Garton £1 31/3 | 31/3 10 5 0 
29/6x 5 9 0 30/- 85/74 92/5 79/44 Marks & Spencer 10 81/3 | 83/9 2/ 2 3 0 
37/6 5 6 8 5/108 4/1 «= 4/8 4/02 + =Muaypole Dairy 2/-...... 444 4/45 i Uv Q 
33/9x 4 14 10 8/6 «3 3/9 2/9 Millara Timber £1 ...... 3/9 3/9 Nil 
46/3x, — 1/3 415 0 9/3! 3 4/44 3/3 Platt Brothers £1 ...... 3/¢ 3° Ni} 
$25 - $14 cee 52/4 34/10$ 38/- 30/- Pinchin Johnson 10) 31/3 | 30/74 Teal. 7% ¢ ) 
24/- ‘ 516 0 4é 33 3% Reckitt & Sens Ord. £1 35 3 4 a 14 0 
40/74x 418 9 30/7g 24/1h 24/44 20/6 Roneo £1 ..........0.00008 20 21/3 + 1/3 5 3 
28/- he 419 0 39/9 27/6 32/6 26/3 , Salt Union £] ............ 27/6 ; 27/6 -. 10 ll 
23/- ate 5 3 6 38/3 2/3 29/3 25/- | Savoy Hotel £1 ......... 26/3 | 26/3 2 5 
47/- cm 45 0 38/3 | 32/44 33/9 25/3 | Schweppes Def. £1...... 26/3 28.9 2 619 2 
29/6 oo S.7 ¢ 31/6 19/9 21/9 19/0 | Sears (J.) Ord. 5/-...... 19/3 | 19/3 - § 12 6f 
32/6 | 418 6 27/9 25/- 27/- 25/6 | Slaters & Bodega fl... 27 27 R14 § 
26/7} 16/i0$ 27/- 22/3 | Spillers Ord. £1 ......... 0 25 27 +2J/-1 7 9 3 
18/6 sais §13 0 173 12 134 104 | Swed. Match,B (kr. 100) £13} £13 } 6 0 ¥ 
365 | —5 416 0 44/- 32 37/6 32/6 | Tate and Lyle £1....... 35/6 | 35/€ ‘ § 13 0 
l7/- | —6d 6 6 0 105/- 90/- 5 4%  Tilling, Thos., £1 ..... - ‘| 212 73/9x . 614 0 
1044 ais 6 0 0 34/3 26/- 26/6 22/6 Tubelnvestmente£l.. 2 25 , 8 0 0 
a 86/3 37/- 41/3 35/- furner & Newall £1 ... + »3/- —2 519 0 
24 +4 Nil 76/3 31/10 44/44 32/93 Unilever £1 .........cec8e 42 4 -2/46! 5 00 
123 ... Nil 33/6 3U/- 33/3 31/14 United Dairies £1 ...... 352,6x; 33/-x -6d! 6 0 0 
67 T 5 8 4 3 123/- 14 ly 16/3 7/6 United Mi lasses ©] ee l i/d —5/ = N 
14/- | —i/3 see 21/93 14/9 15/3 = 8/6 Do 6% Cum, Pref.fl 10/- |. | 12 O O- 
ae 612 0 83/9 71/3 82/6 T0/- | Utd. Tob. (South) $1...  80/-x) s0/-x, 9 1l Of 
$34 | —$3} se 16/10 6/14 9/1 = 6/- — Vocalion Gram. (10/-).. G/3 | GIS | occ Nil 
40/- |... 710 0 49/6  28/- | 32/6 29/- Wallpaper Mfrs.Def.£1 30/74 30/74... 9 60 
47/6 on 5 1 OF 28/1g 3,44 5/02 4/14 Waring & GillowOr.10 5 5/- Nil 
| 18/9 5/3 1/4 7/0) Do. 6% Cum. Pref.€l8/- | 8/9 Qi) Nil 
32/6 | +2/3 16 0 O 
91 13 6 9 Mines. : 
32/6 |... 814 0 30/6 10/1 18/9 10/-  Anglo-Am. of S.A. 10/- 17/- | 16/3 —9a Nil 
63/1$ —69 3 20 37/6 25/3 4$8/5% 27/- . Ashanti Gol itields (4/-) 29/3 29/6 +3d , 616 O 
TiS | ose 20 0 0 23/9 11/3 12/6 9/44 Broken Hill Prop. 8/-. — 10/74! 10/6 —1id' oN 
67/6 769 16/3 8/0 10/- 7/9 Burma Corp. (ks. 10).. 8/6 | 8/10k +444, 916 0 
46/- | —l/~ 813 0 23/9  5/10$ 7/1 4/10$ Bwana AM’ Kubwa,5/ fp 6/3 6/14 — Lhd Nil 
22/6 | +1/- 613 3 18 ll 12 8$ Central Mining £8...... £9 | £86 —e#4 10 15 O+ 
S/9 | =~ 812 0 48 19/44 32/6 19/6 Cons. (lds. of S.Africa£ 30/7) 30/- | — 744-5 0 0 
34/3... 516 0 | 18/104 7/- 11/6 7/- Cons.Minesselection]0/- ~ 4 o i -— | Ne 
17/6 | + i1/3 21 0 0 75/-  62/— 88/1 74/0 Crown Mines 10/- ina 85/- | 86/3 1/3 718 #O 
12 43 53 3% De Beers Def. £24 ..0.0. 53 54 ij Nil 
24/- 5 8 6 0 3 3m 4% 344 Geduld £1 ........ seteeeee 4m 4 — vw! 715 0 
ai .. | 2.9 @ ANS, 6/- 7/10} 7/- Idris Hyd. Tin 5/- ..... 76 | 73 34, 616 6 
10/- } —3/6 Nu 46/3) 24/3 31/3 24/10} Johan. Cons. Ble ceeseeee 39/44) 30/- | —44d' 10 9 Ot 
2/-}—3/- 712 5} 13/- 5/6 12/1g 8/3 Lake View & Star 4/-. , 10/1, lo/- | — lid Nil 
27/6 —4/- on 6/3 1/6 2/74 1/9  Loangwa 9/ “seeveceasenees 2/- 1/9 3d Nil 
3 | Nil 28/9 7/6 16/— 8/03 | London Tin BU seccnces 14/3 | 12/6 | — 1/9 Nil 
4 | Nil | 28/9 | 14/9 20/6. 16/6 , Malayan Tin 5/- . 19/- | 18/14, -10jd 13 0 O 
4). Nil 16/3 ' 11/9 14/- 12/9 Modder B 5] sees , 10/- | 10/6 +64 | 3910 0 
4/6 | Nil 36/3 15/- 19/1 16/3 Mount Lyell £1 ......... 0 17/3. | 17/-) —3d 1b 8 6 
10/6 6/6 7/6 5/9 Pahang Consolid. 5/- ... 1{- 5/9 | —1/3 9 0 0 
8/3} -—3i 519 0 35/6 U/- —-:13/1e 10/6 Rhodsn Anglo-Am.10/- | 13/9 13/- ,; — 9} Nil 
l6/- | —2/- 1210 0 21h, 52 8 64, Hokana Corp, £1 ...... 7t Tvs ts Nil 
12/6 | —2/6 Nil | 47% | 27 31% 244 Rio Tinto £5 ........ wien 28 26% ~1} 316 0 
ll Ni 4l1l 3 34/3 | 12/9 20/- 13/- Roan Antelope Cpr. 5/- , 19/9 17/74, —2 14 Nil 
g9/—94 11 9 0} 27/-! 13/5¢ 19/103. 12/3 3. Franciscoof Mexl0/- | 12/9 12/3, —¢° g 0 0 
41/3 —-2/6, 8 8 O} 13/-) 6/9 9/lO$ 7/9 Siamese Tin 5/-......... 8/9 | 8/3 6d'17 2 9 
31/3 -—3/9, 912 0 68/9 | 55/3 68/9 59/8 Springs Mines £1....... 62/- | 62/6 +6: ll 5 0 
10/6 -1/6 9 8 O 44/6 24/44 36/62 24/- Tanganyika £1 .......... 3O/- | 26/3 | —3/9; 514 3 
25). 12 0 0 22/6 12/6 15/9 13/- Tronoh Mines 5/- ...... , 14/9 | 14/3 bi; 6 1 0 
BBF— | ace Nil | 75/- | 40/- 58/9 41/3 | Union Corp (12/6 fypd) | 57/6 | 55/- 2/€ 518 0 
19 | —s 16 0 O || 40j- 15/1g 18/6 15/74! Zinc Corporation 10/-.. 16/3 | 16/3 2412 0 
2/- | —3d 3 0 
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NEW ISSUE PRICES. 
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> ch. Issue Amt. Price, i Price, 

Stock or Share, price. | paid. | Mar. 25,1931.) Apr. 8, 1931. 
Cosach 7% Ster. Bonds........2000000.-00» 96 | 20 23-2 dis 
Darnell (J .) 10/—..cccccccccscccccsccsccscccece 16/- fy. pd g § ? 
Fortnum and Mason Ine. 7% prefd.... | $5 | 5/- | 4/-5/- 1/-dis—par 
Gold Coast 44°, oS ee } 98 sO 35 | par-—} pm {-§ pm 
Greek 6°, Ster. Bonds 87 | 20 | ‘ 2-1} dis 
India $3°%, 1956—SB  .......e.ccccesecscseene 97 | fy. pd. 2-4 dis 964-964 
Kenya 44° 1961-71 .........cccssesseseseee 984 | fy. pd.| 99-99} 99-994 
Lanes. Cotton 64° debs......... 2 973 | 10 | se 64-54 dis 
London and National Property 5°, debs. 99 | 30 | 3 dis-} pm $+ dis-pm 
London Power 5°, deb. 1972 ............ | 100} | 60} | 13-1g pm 13-2} pm 
Met. Water Board (D)........... eee Ce a Ae 4-2 pm 
National Canning Ord. £1..............000. par fy. pd.| 6d-1/6 pm 19/6-20/6 
Nat. Shipbuilders Security 5% debs. 95 35 | 1-4 dis id dis 
Jeading 43% 1951-61 .......0...ceeeee0s 993 | 693 | 14-1} dis 1-3 dis 
Rio Claro Rly. aud Invest. 5°, debs } 

SEINEDD: ccasiabesseineesborrosennechs ik | 97-8 
a ae ase gl} 25 | 1}-j dis 
Second British Steamship Trust New | 

ee en | £10 £8 | 3-2 dis &-2 dis 
BR ee PI BG, BE, cceicncesesscnavee | 103 20 | oom 1-2 pm 
Surrey County Council 44°, 1950-70... | 99 49 | par-—} pin i-§ pm 








791.) 


however, were well in the picture on reported good 
developments; while among the finance concerns, Rand 
Mines improved slightly on the publication of the report 
(dealt with on page 799). Diamond shares were again 
depressed. Base metal prices showed an unexpected and 
unwelcome return of weakness, which was reflected in the 
dullness of share values. The Rio Tinto report (see page 
799) was disappointing, but the shares recovered slightly 
on the partial closing of a somewhat extensive bear 
account. 


(Continue d from page 


@ FINANCIAL News” DAILY BARGAIN INDEX, 


(Approximate number of Bargains recorded in Stock Exchange Lista.) 

















Apr. 1, | Apr. 2, | Apr.6, | Anr. 7, | Apr. 8, | Apr. 9, 
1931. 1931. | 1931. 1931. | 1931. 1931. 
| 
Government and Municipal 

SI oi catbeaiennenanee 1,378 1,335 a 1,380 1,153 1,315 
Transport, Communications, & 

and Public Utilities ...... 848 768 = 679 -741 821 
Commercial and Industrial® | 1,508 1,308 o 1,306 1,279 1,390 
Banks, Insurance and Finan- ; 

“s(n eae 532 389 < 409 425 437 
Mines (incluiing Nitrate) ... 642 564 8 424 448 510 
| RRR ee 115 136 sing 107 118 103 
Rubber, Tea and Coffee ...... 75 46 53 72 108 

DO iiicomanninnwns - | 5,098 4,546 4,358 4,236 4,684 























® Including iron and steel and brev eres. 


* PiInaNCclaL NEWS” DaILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 











(1928 = 100.) 
Highest Lowest oun, 8 | a. — — P | 
of 1931. of 1931. | Art, ) Apr. 2, | Apr. 6, | Apr. 7, | Apr. 8, | Apr. 9, 
(Jan. 5.) (Feb. 20.) 1931. 1931. 1931. 1931. 1931. | 1931, 








72-3 | 65-0 | 67:1 | 67-2 | ° | 67-2 | 67-3 | 67-3 





* Holiday. 








FOREIGN STOCK EXCHANGES. 


NEW YORK. 

(he tone in Wall Street became noticeably firmer at 
the end of last week, and hurried short-covering gave an 
appearance of strength at the opening. The public, how- 
ever, once again failed to come in on a large scale, and 
the markets became unsettled. Evidence regarding the 
general trade situation remains conflicting. The steady 
increase in the activity of the steel industry has been 
checked, last week’s percentage of occupied capacity 
having fallen from 55 to 53. On the other hand, some of 
the larger companies declare that the recession is tem- 
porary, and that forward business shows an appreciable 
gain. The same quarters also deny the persistent rumour 
that price cuts are contemplated in steel products. The 
public, however, fears that the peak of seasonal demand 
has been passed, and has sold U.S. Steel and other 
standard shares. Fox Films have been heavily sold on the 
publication of new “‘ readjustment ’’ proposals—the 
movement being ascribed to interests which have with- 
drawn from the proposed financing plan. The leading 
railroads have also been subject to selling pressure. Oil 
statistics are less unfavourable, the latest figures covering 


| 





reductions in erude oj] output and 
expectations of consumption of +) 


y iSolene st 


° ile 
ure conservative. Call money advanced 4 
“3 per cent. on heavy withdrawals of ¢ 
deposits in connection With 4) Py i 
rn ° - sina \ N Older 
Loans. The stringenev, however. js, ice 
EVV | 


temporary. 


Mar. 











Mar. = Apr, | ul 

26, 31, 9, — 

a 1931. 1931. 1931. 1331 
U.S. 3§% T. Bds. 105% 105% 1053 | Natl. Biseuit — 
Lb. Ln.3$% '32-47 101 1014 = 1014 | Phelps Doiee 
Do. 42% '32-47 1024 = 102 102} | Pullman.” Po 
Do. 4$%'35-38 103$ 1034} 10348 | Sears-Rociuce 

qi Studebaker vy, —- 
Atchison .......004. 188) 185 =175 Un. Prait iene 
Ches. & Ohio ...... 41 403 40 | U.S. Leat . 
i asiensicuniniataes 29 27 25% | ULS. Rubbe ai 
Tilinois Central..... 73 69 66 U.S. Stell 18% 
N.Y. Central ...... iat 109 105 | Westinghouse = 
Pennsylvania ...... 58} 554 55: | Woolworth...” ++ 
Southern Pacific... 100 95¢ SS aie * 
Southern Rly. ..... 525 45 40} | Am. Tel. & Tig 1953 
Union Pacific ..... 187 184 171j | Interboro R,T...._ 274 
Int. Tel. Teleg. 37} 
Am. Can. sosesesevee 126 1233 121% | Radio Corpn. .... 254 
Amer. Smelting... 46 464 46 Utilities P&L... 23 
Anaconda ......... 34 33t 325: | W. Union Ty. 133° 

——- Steel... 62 { a 6? iene : 
Chrysler Motor ... 23 21s 21 Associated@Gas" A” 2 
Corn Produce Rf... 824 79% “at Pan. Amer. B. si y 
Eastman Kodak. 168 162  158$ | Shell... . 30 
Gen. Electri(New) 51 48} 464 | Shell Union 1 
Gen. Motors ...... 45 42 43t | Sinclair Oi! ........ 12 
Int. Harvester ... 54 50 51} | Std. California... 444 
Montg. Ward...... 25 233 oe? oe... 443 


By courtesy of the Standard Statistics 


‘April 11. 1y3 


] ; 
satter this 
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Company, In., 


of New York and 13, Copthall Avenue, London, we srg 
the following index figures of American values calouatd 
on closing prices (1926 = 100) :— 
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1929 1930. 
| | | Be- 
| Lowest. | Highest.) Lowest. | Hizhest.) ginning 
| | | of Year 
337 Industrials 134-5 | 218-9 | 98-2 174-1 99-6 
SS Balls .cccccccccse 127-8 173-5 | 89-1 145.5 92:0 
34 Utilities ......... | 177-6 | 330-4 | 155-2 | 267-4 158-1 
Total, 404 stocks . | 140-3 | 228-1 | 105-8 | 184-2 lo7é 
Average yield of 
50 Industrial j 
Common Stocks... | 3-10% | 5:23% | 4°15% | 5-95% | 5:91% | 5-4 





DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 
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Highest | Lowent | star, 95,| Mar. 26, | Mar. 27, | Mar. 28, | Mar. 30, Mar 3 
of 1931. | of 1931. 1931 th | tes 
(Feb. 24.) (Jan, 19.)| : . Jos. | S90k. | S308 
140-2 | 118-6 | 136-0 | 135-7 | 131-1 | 128-2! 129) 22 
Highest Lowest |... 0 | arr 3. | apr.4, | Apr.6, | Apts | at! 
of 1931. of 1931, | re ee ee ees” saan” | A981. | SSL 
(Feb. 24.) | GWan.19) | 1931, | 1931. | 1931. | 1951. | 
es 
140-2 | 118-6 | 125-8 7 | 127-7 | 126-1] 1245) Dee 
? ae 
® Closed. 
ToTaAL DEALINGS IN NEW YORK. — 
Apr. 2, | Apr.3, | Apr.4, | Apr.6, | Apr.7, | Apr. 8) az 
Og1. | 1932, | 4932. | 1932. | 1951. | 1981. | 
& 
me eee 
Stock Exchange— . ae 1a 
Shares (‘Thous.) | 2,500 t 900 | 1,500 | 2,200) 200 
Bonds (Value wid a¢ 
Thous. §) ...... | 10,795 t 5,235 | 7,854 | 10,563} 9! 
Curb— wg) wl 
Shares (Thous.) 702 + 389 399 26 . 
. ee —K¥Vw——— 
® 2-hour session, + Good Friday. 
BERLIN. 
The inevitable reaction occurred followins suv 
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. chares, Which have regained the level — 
ust 1930 on favourable dividend expectations. tron 
idle ot - rash shares improved substantially at the 
err gaye beginning of April. The rente mar- 
— aos firm, and there was a steady demand 

>on yi fixed-interest securities, on which 
eomengen® has fallen to 7$ per cent. Stock Ex- 
ments during the last few weeks have been 
Fuad by two influences, the political situation and 
ve of the money market. The international discus- 
Sy, Aystro-German Customs agreement did not 
"the market at all, while, on the other hand, the 
ener the Budget and the prorogation of Parliament, 
ie with the internal dissension in the National 
st camp were received with great optimism. The 
-urket, for the first time for many months, tended 
ae easier, Rediscounting at the Reichsbank fell 
“ ie id cover Was fully adequate, so that the Stock 
i. expects a reduction in the rate of discount from 


DD 
2 
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nd 


+ was partic 
et Was pa 
; ive rage 


= , 1" 
hance develo} 











eyhunge 
f- $i per cent. 
Official * Cash " Quotations in all cases, 
Mar.9, Apr. 7, Mar. 9, Apr. 7; 
, 93 93 I ndustrialea—cons, 1931, 1931. 
ook md insuf- 1931. i931. a 
ote Dessauer Gas ...... 128 144 
le 125} 128} Deutsche Erd@l.... 70 75 
oe nd Pric . Deutsche Linoleum 114} 95 
el 1103 115; Dynamit Nobel.... 70 76 
De ct iter ; 142 150 Farbenindustrie ... 144 156 
smache und Di> Feldmiihle Papier. 121 139 
ate 108 113} Gelsenkirchen...... 804 86 
Reatnee 108} 113 G6rlitzer Waggon 85 90 
Beichsbank . 1623 165} Harpener ....+.++0e 78 76 
nd Stutt- Hirsch Kupfer ... 1244 119 
a 183 214 Kali Aschersleben 145 175 
: 186 189 AMRNOIE occccccssees 71k 604 
os Lindstrém ......... 365 385 
Communications. Mannesmann ...... 76 384 
Dectsche Reichs Norddeutsche 
ain Pref ” 9} 93} Wollkammered 642 70 
Eamburg-Amerika il 733 Orenstein und Kop- , 
sud - ER cacrccsnsecccexes 5 58 
137 121 Polyphon ........+6 ° 164 178 
asa } 97 Riebeck Montan... 84 93 
Norddeutscher RUABOES ccccceccscces 54 57 
Ui 724 75} Salzdetfurth ...... 223% 25 
aa Sarotti .......cccocce 944 105 
_eeee Schlesische Textil- 
Aly. Elebtrizitat 1043 110* WU cesnussienanvce 9 7 
Augsburg - Nine Schultheiss- Patzen- 
berg. Masch...... 69 69 a 178 181 
Bemberg . 924 100 Siemens und Halske 180 188* 
Bergmann.........0. 125 101 : ee 119 123 
( al Gun Verein, Glanzstoff 112 120 
. Eee 121 117 Verein. Stahlwerke 612 61 
Daimler-benz ..... 34 34} Zelistot! Waldhof ., 114} 107} 


* Dividend off this month. 





INVESTMENT NOTES. 





The Stock Exchange Report for 1930-31.—A ‘‘ House ”’ 
‘spondent writes :—The report of the Stock Exchange 
“tthe year ended on March 25th last shows that 3,932 
«rs paid £196,938 in subscriptions. Subscriptions 
‘gulated according to the year in which a candidate 
‘we umember, the amounts ranging from 20 guineas 
Mor those elected before March, 1879) to 100 guineas (for 
“ ee after March 24, 1920). Altogether, the 
EIT]. 909 | Te last year received £433,447 and spent 
(RD 15 le revenue account shows a credit balance 
* s-0.,104 18s. 3d., and a dividend of £13 per share 
changed) absorbs £260,000. The Stock Exchange has 
% ‘dd hile £720,000 in 20,000 shares, £36 paid. 
caer : me are £294,800 of 3 per cent. debentures, 
et oy 8 floating charge on the assets, which are repre- 
t which oe sheet by the Property Account, 
7.468, d stands at £625,524 and leasehold at 
7 4n addition, the ‘*‘ House ’’ holds £159,000 
a pg ae and bills. The price of Stock Exchange 
The tet edgar yield is a little under 74 per cent. 
ny member ie 5 “y rs <_ee permitted to be held by 
must acquire td — — candidate for membership 
‘hag art wer yor shares or one share, according 
change. This — . lich he comes into the Stock 
Purchasers. thous, on a fairly constant supply of small 
wealthy hades ae the other hand, as older and 
Vide a considerable n mae their estates are likely to pro- 
vhich takes time - “nae er of shares, the absorption of 
monde —— ry financial depression. There 
h of the nine — the frustees and Managers. 
cht, owing to th -mbers—at present there are only 
Bs Sieg 'e recent death of Mr. H. W. Henderson 
ne month in turn. 
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Ch urman for P 








Engineering Company Reports.—Consideration of the 
latest accounts of those engineering companies which 
have issued their reports since the beginning of the year, 
suggests that while they have not entirely escaped the 
effects of the trade slump, their earning capacity has 
diminished less than might have been expected. Of the 
eleven companies whose results for the past three years 
are tabulated five 1 
revenue, and six a decline. 


below, show an improvement in 











| 
} 


- | 
| 1928. 1929 1930. 
— a 2 | _ sai aca | aaa 
| ———] —.- sannbinea 
| 
Name of Company. Ordinary. | Ordinary. | Ordinary, 
Net — Net ———————— | Net emer 
| Progt. te | Profit. | Profit } 
Earn- Earn roo 
ar Paid ar) pag | oe (Ea pasa 
See saul | | 
| | | | | | } 
] £ } % | % | £ | Wi } °% | £ | % % 
Sir Wm. Arrol & Co. | 64,443'34-0t) Nil | 61,832. 31-8+) Nil 62,895.43-0 (10-0 
Beyer, Peacock ...... ; 39,497) 8-3 | 5-0 | 26,499) 3-4 | 3-0 | 87,259'28-1 | 8-0 
Burnell & Co.......... 24,485,34-8 {10-0 | 13,044) 7-0 | 7-0 | 12,522) 6-2 | 5-0 
Oammell Laird ...... Dr82,694| Nil | Nil | 10,685) Nil ‘il | 28,083) Nil | Nil 
Clarke, Chapman& Co.| 68,821/15-5 |10-0 | 77,186;17-2 |11-0 | 65,649 14-3 10-0 
Mather & Platt ...... 198,610. 15-1 |15-0 | 228,396 15-3 {15-0 | 102,264; 6-0 \10-0 
North British Loco. |Dr. 2,305| Nil | 2-5 |Drei,é76| Nil | 2-5 |Dre,or1) Nil | Nil 
Projectile and Eng. 6,928; 5:7 | 5-0} 13,691/11-8 | 7-5 10,684, 8-9! 7°5 
Ransomes & Hapier 11,188} 8-9%} 5-0% 17,977;13-8*) 6-0) 25,129 15-2®! 7-0® 
Swan, Hunter 168,695; 7-1 | 7-5 | 188,389 8-4 | 7-5 | 157,294) 6-5 ! 6-0 
I Nie<cccsvssscevece 939,903: 15-9 | 8-0 | 941,971/15-9 | 8-0 | 775,926,11-3 | 8-0 
| 





® Tax free. ¢ Before Statutory allocation to special reserve. 


In the aggregate, net profits have fallen from £1,557 906 
in 1929 to £1,324,794 in 1930, a drop of a little under 
15 per cent., but if Vickers, which records a decrease in 
earnings of £166,045, be excluded from the totals, the fall 
is only 10.9 per cent. Two companies, Cammell Laird 
and North British Locomotive, failed to pay a dividend 
on their ordinary capital, but Sir William Arrol and Com- 
pany, which last vear made no distributiop, this vear 
paid 10 per cent. Three companies inercased, and five 
decreased, their ordinary dividend payment. 
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Cunard Meeting.—Shareholders of the Cunard Steam- 
ship Company will have been relieved to hear from their 
chairman, at the general meeting this week, that the com- 
pany’s prospects are by no means ruinous. The 
disastrous decline of £1,600,000 in the gross revenue last 
vear may have induced some shareholders to take a gloomy 
view, but Sir Percy Bates was able to point out that the 
profit, however microscopic, was earned after providing 
depreciation amounting to over £700,000. Considering 
the tiereeness of the economic blizzard—reduction in 
freight tonnage alone was responsible for a drop in revenue 
of £250,000—the company did as well as could reasonably 
be expected. The Atlantic trade was not without its satis- 
factory features. The tourist third-class cabin traftie both 
Eastbound and Westbound actually showed an increase, a 
record number of passengers of this class being carried. 
With regard to the new giant liner of 73,000 tons gross 
Which is at present being built in John Brown and Com- 
pany’s vards at Clydebank, the chairman declared that its 
construction had become inevitable. The company’s 
weekly express Atlantic service was being undertaken at 
present by three ships, but modern marine engineering had 
made it possible to maintain this service with two ships, 
each making the round trip every fortnight. The company 
was bound to adapt itself to these new conditions. It 
would be easy, he said, to design a faster ship, but the 
speed of the new ship was no greater than was needed for 
her schedule and her size was no greater than was neces- 
sary to make her a paying ship. He added that the con- 
tract for the construction of this new leviathan could not 
have been undertaken unless the Government had 
guaranteed to absorb, on terms, whatever insurance risks 
the British market proved unable to take. As regards the 
payment for this ship, they proposed to make primary use 
of their annual depreciation earnings. These earnings were 
not available for distribution by way of dividends, as their 
retention in the business was necessary owing to the fact 
that all ship#were a wasting asset. No public issue was in 
contemplation, but recourse would be had to the London 
bill market, which, he said, had been of such valuable 
assistance to the company in the past. With regard to 
future prospects, many economies were being effected, 
salaries having been cut from the directors downwards, 
and he believed that, even if there should be a further 
large drop in revenue, the economies being made would 
suffice to meet it. In the meantime, the company was 
striving to open up new forms of travel, particularly to 
meet the wants of the millions in America who had not yet 
travelled across the ocean. 





Amending the American Transportation Act.—It is 
somewhat surprising that the proposals to consolidate the 
Eastern American trunk lines into four large systems have 
attracted so much attention in London while an event of 
far greater importance has passed practically unnoticed. 
On January 21st last the Interstate Commerce Commis- 
sion addressed a long letter to Senator Couzens, Chairman 
of the Committee on Interstate and Foreign Commerce, 
recommending changes in the rate-making provisions and 
the repeal of the ‘* recapture ’’ provisions of the Trans- 
portation Act of 1920. The Transportation Act, changing 
as it did in many important respects the Interstate Com- 
merce Act of 1887, may be regarded as the charter of the 
American railroads, just as the Railways Act of 1921 is 
frequently regarded in a similar light in Great Britain. 
Section 15A instructs the Interstate Commerce Commis- 
sion to establish rates ‘* so that the carriers as a whole will, 
under honest, efficient and economical management and 
reasonable expenditures for maintenance of way, struc- 
tures and equipment, earn an aggregate annual net rail- 
way operating income equal, as nearly as may be, to a fair 
return upon the aggregate value of the railway property of 
such carriers held for and used in the service of transporta- 
tion.’’ During the last seven years or more the “‘ fair ’’ 
return has been placed at 53 per cent. The above quota- 
tion is given fully in order to stress the similarity of word- 
ing to the British Railways Act of 1921. It will be realised 
that the proposed basis of earning is different; in the 
American case it is to be based on a 5$ per cent. return on 
property investment, which, in spite of eighteen years of 
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expensive research, has not yet been dete 
with the British railways, the standard 
equal to the net revenue of 1913, pl 
Just as the British railways, having 
polies, have not succeeded in earnip 
revenue in any year to date, so 
have never as yet succeeded in ea 
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While the British Act attempted to level up the profitasie 
lines with their less profitable brethren by forcing comp, 
sory amalgamation on a wholesale scale, the American det 
left consolidation on almost a voluntary basis. We, 
cluded a “‘ recapture ’’ clause by means of which 5 
cent. of any excess earnings over 6 per cent. was tc be paid 
to the Interstate Commerce Commission “* for the pose 
of establishing and maintaining a general railroad (op. 
tingent fund "’ to be used to assist the weaker line. Jp 
practice, owing to the difficulties of valuation of railroad 
properties, this ‘* recapture "’ provision has not bee 4 
success, and the weak line problem has partially soled 
itself by consolidation; in fact, few Americans wou 
mourn the repeal of this ‘* recapture '’ clause. (ns 
other hand, to repeal the fair return basis for construcy 
rate scales is equivalent to eliminating the stanii 
revenue provision of the British Railways Act of 1921. Th 
Interstate Commerce Commission propose to replace % 7 
a vague clause embodying a so-called ** rate base, whe 
should be subject to percentage changes as required 

term ‘“‘ rate base ’’ has been borrowed from the Bil 
posed by the Radical, Senator Howell (Senate Bill 4! 

In practice the proposed *‘ rate base "’ would be ane: 
mated valuation on 1914 prices, and probably somewbs 
below the $25 billions of existing property investmet 
The railroads will certainly fight the adoption of any sua 
basis for their charges, and the action of the Comms 
can only be regarded as adding one more to the trou 
facing American railways in the form of serious comp: 
tion from road transport, inland waterways, coasts 
shipping and pipelines for oil, petrol and natural gas 
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Baldwins.—Though holders of the 6} per cent. ‘ne® 
debenture stock are receiving only 24 per cent. 1 pass. 
34 per cent., Baldwins accounts for 1930 suggest Ts" © 
reorganised company was, at any rate up to the end ots 
December, weathering the economic depression reat 
well. It is true that the earlier months of the year ws 
comparatively prosperous for the coal and tinp! - ere 
and even for steel, so that not too much reliance mere 
placed on 1930 figures as a guide to experience 1D '*>- 
Nevertheless, a fall in trading profits trom eg eet 
£300,905 is not unsatisfactory, particularly as the 52°" 
have been arrived at after allowing for exceptional tradib; 
conditions in Australia. The limitation of the eae = 
benture interest enables £20,000 to be put to ® set 
non-existent general reserve, and the small carry" 
is practically unchanged :— 7 

Years ended December +. 


Jt 


1928. 1929. i 
£ a, an 29) 005 
DONE: « ci kuaknbanneeecbeusion 220,107 352,042 "90.000 
Depreciation —.......+.++ 79,131 = 56.566 
Other deductions ......... 32,026 43,79 
29 207 135,906 
Deb. stock interest ...... 105,551 138,50 ; 09,242 
Income deb. interest ... 41,6: 
Deb. discount written off 23,811 99,000 
To general reserve ...... ies a, 97,084 
Carry-forward .........++: 3,399 27,894 
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nd transferred to a new joint sub- 
Been he British (Guest Keen Baldwins) Iron and Steel 
nll jer a scheme described and analysed in the 
‘omps2? A se" il 12, 1930, page 840. At that time the 
peor age yor properties was still under discussion, 
rentlv a conclusion Was successfully reached, for 
. motions that the new company has acquired 
vest in Cribbwr Fawr Collieries. The new 
any Will DOW, it 1s presumed, be fully self-sutficient, 
* < taken over ore contracts as well as coke ovens. 
sion has altered the appearance of Baldwins’ 
ot Income notes and shares in the new sub- 
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‘ tie nominal value of £2.512,296 are taken into 
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¥ lance sheet at £2,076,046—which, considering 
mediate prospects, would seem to err, if at all, on the 
sornys side. The net book value of the properties trans- 
a by Baldwins is given as £1,492,501; the remainder 
eaests of stocks, work in progress and other floating 
ars, ‘The effect is to reduce Baldwins fixed properties 
is the books from (3,311,491 to £1,803,638, and stocks, 
fovether with debtors, from £1,584,099 to £794,696. As 
i. rs amount to no more than £438,519, and there is 
(ox, 436 available in cash and short loans and £317,173 in 
Btish and India Government securities, in addition to 
cher investments, the position is fully liquid. It is not 
-dent, however, that any provision has been made to 
pupply the new subsidiary with cash resources. The two 
sriking weaknesses of the balance sheet are the in- 
ajequacy of reserves (carry-forward £27,084, general re- 
serve £20,000) and the exceptionally large proportion (for 
reconstructed company) of loan eapital, which still 
accounts for £3,731.957 out of a balance-sheet total of 
£601,218. It would seem that, until the new subsidiary 
pays a dividend, the parent company can scarcely be 
expected to do more than cover its debenture interest. 
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London County Freehold.—A ‘‘ Model ’’ Balance Sheet. 
—The accounts of the London County Freehold and 
Leaseliold Properties, Ltd., which were summarised on 
page 163 of our last week’s issue, are of special interest 
tor several reasons. Firstly, they were issued on the day 
wing the close of the company’s financial year. 
“ondy, they record the company’s decision to pay 
* quarterly dividends on the ordinary shares at 
» future dates, any surplus over and above the 
siar " payment being reserved for the fourth and 
as dividend each year. Thirdly, the accounts are pre- 
“tied in really informative fashion. The loans and mort- 
sacs are shown on the ** liabilities ’’ side of the balance 
“et but are not taken into the total. Instead, they are 
“licted trom the value of properties on the ‘‘ assets ”’ 
whedhey t the latter figures show the net value of the 
“yay s equity in properties.’’ Similarly, sundry 
deducted from liquid assets, while deposits 
“pees ry companies ( unsecured), are deducted from 
ot uation of the parent company’s interests in sub- 
a. fa em is that the shareholder sees on one 
tia.» Dance sheet the amount of paid-up capital, 
_._P&8y s surplus and reserves, and the balance of 
oe while on the other side appear proper- 
ws ee and interests in subsidiary 
might wel] ser = value basis, Other companies 
involve the of: le merits of this method. Tt does 
ronteen ens AWay of additional information, but 
matter ; —— ee hgures already presented as a 
‘rsé, In such a way as to make their 
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ders who are 


+, 


4 
UOYS are 


Tam ent Le 
i ‘0D suDSICdIa. 


4 \ the method sh 


bani s Which, unlik 
Creditors ’ 


ows up latent weaknesses, and com- 
pore — “eae County Freehold, have a 
ve loath to use it. WI . mg their quick ’’ assets, may 
‘usually strong eal ‘en any concern, however, has an 
“4areholderg should readi s is to its own advantage that 
‘0 the present case 4 ly grasp the fact. For instance, 
NON surplus, res ne reveals that the assets 
“1,136,099, — Which the directors calculate at 
“1,620,000, and above the share capital of 








Not professional accountants. Natur- 


Associated Dyers and Cleaners.—This company has not 
escaped the effects of the industrial depression. Net 
pront, on an increased capital, has fallen by £25,480 to 
£55,856: — | 


Year ended December 31. 1928. 1929. 1930. 
; £ £ £ 
I ietiniinscnnsandsensindnsonsaasie 87,485 81,336 55,856 
Preference dividend.................. 21,066 21,666 25,187 
No. of tumes covered ...........000005. 4-15 3°75 a ee 
Ordinary dividend : 

MMIII op tonnes seicdiescieenccaccoms 40,177 40,000 25,250 
Earned %..ccccceccececsceesecees 0-75 14-92 7-91 
NE iii ataiedaahsunbiaanninidinune 12} 124 6 

Employees’ bonus ................... 8.800 8.800 we 
To reserve fund ..........c.ce cece eee 15,000 10,000 3,001 
To contingencies reserve............ ais ed 5,000 
Special depreciation ................. wa 5,000 “es 
Inc. or dec. in carry-forward...... 2.442 —4130 — 582 


The balanee sheet shows that cash has fallen by £32,903 
to £37,302. The preference capital is secured by net 
tangible assets of just over £3 per £1 share. At 20s., the 
£1 ordinary yield is £6 4s. 4d. per cent., allowing for 
final dividend of 53 per cent. 





United States Steel Corporation.—The gross receipts 
of the United States Steel Corporation last year showed 
a decline of 20.9 per cent. as compared with 1929, net 
earnings a decline of 46.6 per cent., and profits available 
per common share a decline of 56.7 per cent. The produc- 
tion for the year averaged 66 per cent. of capacity as 
against 89 per cent. in 1929. It is reported that the opera- 
tions in 1930 were the smallest percentage of capacity in 
any year of the company’s history except 1921. Such is 
the depressing record of the world’s leading steel producer. 
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A comparative statement of earnings and distribution for 
the past two years is shown in the following table :— 


1929. = 
Ss 
Grogs TOCOIPtS .........0ccccerercereees 1,493,505,000 1,180,935,000 
Total Gasnings ..0.200000000020cccee0ee 265,839,000 157,710,000 
Bat GROREAET oscceccvecesececccessesees 195,448,000 104,422,000 
Surplus net income.............+.+++ 108,523,000 18,836,000 
Preferred dividends (7°) ......--+- 25,220,000 25,220,000 
Common dividends (7°%).........++. 635,849,000 60,366,000 
Earned per common share .......+++ 21-19 9-18 


In considering the last year’s results, it must be borne in 
mind that 1929 was an exceptional period of prosperity in 
the steel industry and that the earnings of the United 
State Steel Corporation were further increased by a special 
income of $9,973,572 resulting primarily from a_ tax 
refund. The actual incoimne from operations in 1929 
amounted to $19.96 per common share as compared with 
$12.50 and $8.81 per share in 1928 and 1927 respec- 
tively on a smaller amount of common stock. The corpor- 
ation produces a complete line of finished steel products, 


| publie or 





and in addition has extensive interests in coke, oil, cement, | 


lumber and railroads. As regards last year’s operations, 
the directors reported that the output of rolled and 
finished steel products showed the greatest, and the 
cement output the least, falling off. They added that 
prices appeared well stabilised at the end of the year with 
a slight advancing tendency. Since the end of the year 
the production rate of the corporation has risen to about 
ara) per cent. of capacity, but in the last weekly report 
there was a decrease to 53 per cent. The common shares 
ire at present quoted at 1371 as compared with a high 
level of 198% and a low level of 1342 in 1930. 
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Kreuger and Toll.—Elsewhere in this issue we discuss 
the informative economic review which accompanies the 
accounts of this international finance house. 
shareholders’ point of view the report shows that, while 
it was intended that the company should play a construc- 
tive part in industrial amalgamations, many propositions 
were declined last year, and the acceptance of others was 
postponed owing to the uncertain economic outlook. 
Financing operations, consequently, were conducted on a 


considerably smaller seale, the total trading profits 
amounting to Kr. 32,186,858. Allowing for interest and 


dividends received, the total earnings of Kreuger and Toll 
and N.V. Financieele Maatschappij Kreuger and Toll 
(after eliminating inter-company items and before charg- 
ing interest on the participating debentures) are shown 
at Kr. 122,348,054, compared with Kr. 108,563,918 for the 
vear ended December 31, 1929. Of the total net profit, 
Kr. 90,161,196 is of a recurring nature. The sum of 
Kr. 41,749,998 is set aside for interest on the participating 
debentures, leaving Kr. 80,598,056, of which dividend on 
the share capital for 1929 absorbs Kr. 20,050,000, while 
Kr. 214,381,636 is carried forward, compared with 
Kr. 153,833,580 brought in. A dividend of 30 per cent. is 
proposed on the share capital, and if the proposal of the 
Board is accepted, a similar rate on the participating de- 
bentures. The most important industrial interest acquired 
last year comprised 410,000 shares (a voting majority) 
in the L. M. Eriesson Telephone Company. The 
consolidated balance sheet shows permanent investments 
at Kr. 337,139,671, while temporary investments total 
roughly Kr. 108 millions, and foreign government and 
other bonds nearly Kr, 420 millions. In January, 1930, 
the company paid the second instalment of $12,000,000 
of the Hungarian loan contracted for in 1928 and in 
March, 1930, the final instalment of $8,000,000 of the 
Jugoslavian loan. In June, 1930, an agreement was made 
with the Greek Government to take over a 6 per cent. loan 
of £1,000,000, the payment for which was effected in 
July, 1930. At the same time, the company also made 
an agreement to take over Kr. 110,000,000 of the German 
Government International 5} per cent. loan of 1930. This 
loan was to be divided between Kreuger and Toll, Swedish 
Match, and the International Match Corporation, in pro- 
portions to be decided at a later date. As regards the 
subject of the security for these Government loans—manv 


From the | 








. ° 4 
_compared with 50.4 per cent. in 124. 1 
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New Capital Issues in March.—In tie {.)\ 4... 
we show the new capital raised in London ‘eq me ; 

to shareholders, in March, ani... 

years :— lai 


Riis ¢ 





(000’s omitted.) 
United British Foreign 


Monthly Average. Kingdom. Possessions. Countries. 


£ £ "- 

Eo 7,051 6,023 4370 uw 
| ee 12,918 5,077 1,356 1935] = 
SEI ssnincschanipmncinniin 10,765 4,431 4,036 97 : 
I ceioae i oeniciaaiin 17,240 8,318 4,039 2 
DEES: pic koasaceubabes 21,965 5,263 3,526 7 74 
eer 16,502 5,081 2,186 23769 
en 14,220 A | 2.975 2 

a, 
Monthly Total. Govt. Other. 

£ £ 

January, 1930... 500 9,033 1,671 2.785 3 
January, 1931 ...1,800 6,331 118 Nil 29 
February, 1930... 350 13,034 9,065 Nil 22 439 
February, 1931...2,450 4,368 13,705 9 
March, 1930... 500 50,912 5,343 133 
March, 1931... 1,750 10,341 =—-1,515 0 190% 


Last month was distinguished by a sen 
in the new capital market, though sun: 
met with a decidedly mixed reception. 
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| Savings Certificates exceeded encashments by £1.75 
Apart from a conversion issue of £3 
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politan Water Board ‘* D”’ Stock 1046-06, the | a 
otfers were those of the Ford Motor Com] ‘ny 
issued 2,000,000 £1 ordinary shares to existing how 
£3 per share, and the Lancashire Cotton Cor 
£2.000,000 of debenture stock, the ta \ining 
negligible public response. The Gold Coast iss 
£1,170,000 in 44 per cent. inscribed stock Ib0-7U ot Ss 
was the only Colonial Government issue, and 4 bed 
loan of £2,000,000 in 6 per cent. bonds was the ts 
foreign Government flotation of the year. Amon." “ 
issues for use abroad were £2,000,000 of “*Cosach 
Union Corporation.—The report tor 150 

the downward trend of profits which began lust 
not yet been checked. Gross receipts have decunei 2 
£457,088 to £274,836, and net revenue of £245. 
pares with £418,034 for 1929 :— 

Year to December 31. 1928. 1929. Ht 

£ £ me : 

DEEL ciinnsncentadecsscntsavensecavenvens 520.447 $57,068 =: 
Exploration expenses ...........0+++ 10,182 2.060 “eo 
Directors’ fe@S .........seseeeeeeeeeees 9,125 9,125 — 
TOROS occ. scccccsccccccscsovceesecsocsese 30,000 — 
Other expenditure ............++0++ 42,558 22,861 1, 
RETO 428,582 418,054 236 
Brought forward ...........+s0+++++ 103,013 116999 = 4és" 
Ordinary capital :— : P 

Harned %,...c0ccccvccsessesccecces 50-2 7" as 

SMEs ckcsndusesneonensnssnnss® 44 FF eee 

EET 385,000 2b 9,000 “an 
(TSS a ee ere er 30,000 30,000 oT Alt 
Carried forward .........c0ccsecsseees 116,595 119609 *hr 
Holdings of shares and debentures are ae : 
accounts at cost or market prices of December - st se 
At present market prices these assets, ig 
securities, show a substantial surplus Over wit : 
sheet figures. An interesting table mcluce w t 
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accounts shows that the proportion « 
gold provided by the British Empire 
from 69.3 per cent. in 1924 to 72.6 per cent. -BY™™ * io. 
the Transvaal alone accounted for 53.2 Pr ee nap Unitl 


dividend from Modder Deep Levels, whose e a 
from £1,194,605 last year to £1,171,091, ™ 
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been virtually fully developed. 
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oe 7 seeyibe for the proportion of the shares 
ot Te ee year by East Geduld Mines, where 


exceptionally favour- 
ition has also acquired an 
The directors 


ee oias shown 


the Corpor : 
‘yJei. Proprietary Mines. 


s as to the ultimate payability of the 

4 jl bi desian Copper ficlds, where the Corporation 
wortant holdings. The satisfactory returns 

; -m ning companies were largely offset by the 


d widiend paid by San Krancisco Mines from 
to ls. per share, due to the steady fall 

al silver prices. A dividend of 20 per cent. 

» received from Polyphonwerke A.G. tor 1929, 

perch Enka Artificial Silk Company recorded a 
7 166,607. The company, however, has effected 
able improvement in the quality of its product, 

= made various economies In production costs. 
aking, the advent of world industrial depres- 
od the ultimate effect of the policy, adopted 
vyely recently, of extending the company’s 
into fields outside the South African gold-mining 





MINING NOTES. 


writes :— 
indicated 


S §6Rio Tinto. — Our mining correspondent 


s earnings were approximately 
prospectus of the recent debenture issue; 
the actual figure does not come as a 


A decline occurred in the interest receipts, 
s in those from the sale of produce. The 
vidend of 10 per cent. was much in accord- 
th expectations, but leaves a substantially 
i balance to go forward. <A net addition of 
”) has been made to the plant and equipment in 


x | 


lhe investment and general fund has been 
m £2,598,300 to £2,000,000, the difference 
uz been applied in the additions just mentioned and 
‘ng depreciation on securities. Appended is a 
wy of the results of the past four years :— 
1927. 1928. 1929. 1930. 
£ 3 z 3 
g profit - 1.221.350 1,669.780 1,812,200 1,070.400 
ront 1.016.840 *1,047,080 1,286,280 687,000 
apital se 3,500,000 3.500.000 3,750,000 3,750,000 
PUTS seeseeseeees 1,018./50 831,250 1,250,000 506,250 
t. (ordy sJereees 50°. 40°, 55%, 20% 
, ‘forward ....., 153.450 167,370 203,650 384,370 
ry and pla 2.950.690 2,968,980 3,075,450 3,381,520 
mate banca - 923,480 1,615,630 3,060,940 2,565,830 
Before deduction of amount carried to emergency account. 


ning at the prospects it is necessary to take account 
‘urther reduction which has occurred during the 
ain some of the company’s products. For 
So standard copper is now under £43 per ton, as 
“> AD average of £54 13s. 6d. in 1930. The com- 
** investments in Northern Rhodesia will not, of 
_s b€ Immediately remunerative. Presumably the 
~~ the debenture issue made last March will be 
ey covered by its re-investment in the coming offer 
vs 1 re debentures, On the basis of last year’s 
wad the vield is only 53 per cent. 


ve 


ee 








R :, 
, ~— ba or foie conditions based upon the 
nts to have a for 1930 are shown by the 
'ts disp] Vv a fresh bag a wey “ em = 
cision of the directors te —_ stantial increase ; the 
sly dictated by 3 © make a cut in the rate was 
or two of the com _ uncertain outlook in regard to 
ud debentures now pany's principal holdings. Shares 
UN S00 twelve 


ne 


figure at £2,526,000, as against 
Liberal allowances have 


months ago. 
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evidently been made for depreciation, while the net addi- 
tions during the year were small, as indicated by the 


ae ; i 
: ) » +. Lo ae ¢ 
appended table. Phe results OL the past three vears are 


Summarised | 
1928. 1929. 1930. 
ae ; — L £ £ 
Dividends on shareholdings ...... 419,330 486,530 500,510 
PNR de Secs die kudiihes cuunueiras 123.640 92,310 80,490 
Investment realisation profits .... 19,700 5,910 47,640 


Total income 


584.750 


iisinnhaddudewsa wena 562.670 628.640 
Administration expenses ........... 26,240 29,690 24,360 
PURER oils Guicidicnseareriviedecaciccect 53,740 33,200 37,040 
ee 10,250 9,490 2,570 
BO BOONE ccc cscsroccsienverniess 492,800 512,370 564,670 
PNW MOI ica occk acdiccssdvscuccdneeacts 511,290 511,290 460,670 
NT OI a nicnancisiidmasiicinansins 100 100 90 
To reserve account ..........c00.05e 395,060 477,190 98,250 
From reserve account .........00.e0e 106,060 wit ‘ine 
Brought forward ..................... 1,205,290 897,800 422,030 
Carried fOr Ward ...<ccicccccceccsccess 897,800 422,030 428,820 


f Including forfeited dividends refunded, 

The principal changes in the portfolio comprise the 
acquisition of 10,400 East Geduld shares, the increase 
from 89,500 to 163,000 in the number of Durban Deeps, 
and a further reduction in the Dageafontein interest. 
The two largest individual blocks—607,900 Crown Mines 
and 301,100 New Modders—are much the same as bef 
Former at current market price ; 

balance-sheet valuation of the entire holding of shares 
and debentures in some forty different undertakings. The 


company’s Witwatersrand interests as a whole are Giving 


Fe. 
approximately covers the 


a very good account of themselves; but oil producers are, 
of course, under a cloud just now, and some doubt is 
entertained as to the outcome of the company’s partici- 
pation in the Anglo-Spanish Construction Company 
Nevertheless, broadly speaking, the position may be 
regarded as satisfactory. On the basis of last vear’s dis- 
tributions the return is about 7 per cent. 





City Deep.—With their usual frankness, the eonsultin 
engineers of the Central Mining Corporation intimate th 
need of a drastie change in the plan of operations. It is 
true that last vear’s results display a considerable improve- 


a) 


‘ 


ment. The working loss amounts to no more than £25,000 
as compared with £139,200 in 1929 and a rather smalle 
amount in the preceding vear. Nevertheless, the indebt- 
edness on loan account has in the meantime risen from 
£219,400 to £424,400, while the ore reserves have shrunk 
in both quantity and value. Developments during tli 
second half of 1930 were particularly disappoint- 
ing. To meet this position it is proposed, as from about 
the middle of the current session, to reduce the seale of 
erushing from the present average of 95-100,000 tons per 
| month to 70-80,000 tons. This would permit the treat- 
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HE Bank of London 

& South America 
welcomes and _ fosters 
the ever increasing in- 
terest in the fast 
growing markets of 
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ment of better-grade ore; and by incidental economies it is 
believed that the recent cost ean be retained. 
Under these conditions it is considered that the company 
‘sound chance of earning profits. ”’ Even so, the 
prospects scarcely warrant retention of the shares. 


average 


. 
has a 


East Rand Proprietary.— further expansion in both the 
quantity and value of the ore crushed last year was largely 
offset by increase in the cost average, the working profit 
amounting to £137,500, agamst £135,300 for 1929 and 
£96,300 in 1928. The advance in costs was only 3d. per 
ton, due to larger expenditure upon development; but on 
an output appronching 2,000,000 tons per annum 3d. per 
ton is an appreciable item. Hence the importance of any 
concession to the low-grade mines. Of the surplus above 
mentioned, £101,200 was absorbed by capital outlay, and 
about £15,000 by miners’ plithisis, ete., leaving £26,500 

quite insufficient to provide even a small dividend upon 
the company s capital of £1,500,000. Net cash and invest- 
ments figure at £185,200. Developments failed to come up 
to expectations, the ore reserves — as previously 
announced—showing some reduction in both quantity and 
value. An improvement is, however, looked for during 
the current year, as with the more satisfactory position of 
the incline shafts it will be possible to open up several 
new levels in ‘‘ the portions of the mine which have 
hitherto proved to be the most consistent.’’ Evidently, as 
regards the near future, much will de pr nd upon the pro- 
portion of the ‘d for capital outlay. 


profits requir 
I 


Modder Deep.—W ith the main development of the mine 
completed it 
display an 


is only natural that the ore reserves should 
ippreciable shrinkage. Actually the differ- 
ence corresponds very closely with the tonnage drilled. 
Henee it follows that the work performed upon the sub- 
sidiary ore bodies could not have been at all productive. 
Indeed, as much the report of the consult- 
Ing engineer. Irrespective of any allowance for 
ing and of the 100,000 tons of ore in the hanging wall 
leaders, the reserves represent about four years’ supply. 


is intimated in 


sort- 


192s. 1929. 1O30. 
Ore crushed ......... tons SOOO oSL500 530.400 
Yield per ton ......... 15 14 11 44/2 
Costs per ton ......... IS 10 15s 1510 
Protits eae 29/2 29/3 28 4 
Total working profit £ 773,000 777,400 751,430 
SONNE xvnccicetresscecns 667,700 HOS8.540 646,050 
Earned per cent. ......... 133-5 135-7 129-2 
ee £ O75 000 675.000 650,000 
Rate per cent............. 135 135 130 
Carried forward* ...... ¢ Lo 750 143.270 138,300 
Ore reserves ......... tons 3,000,000 2,550,400 2,050,000 
OD cies ca vorsk ss dwts. g-0 8-8 8-6 


*Afte 
As usual the carry-forward is represented by net cash 
The past year's appropriation of £14,000 for 
miners’ phthisis raises the total provision to £62,500 
towards an outstanding liability of £144,500. The current 
market valuation of the ds. shares is around 22s. The 
‘“ profit in sight ’’ in the ore reserves may be calculated 
aS approximat \ equivalent to this amount. There is 
th that the ore reserves may have been con- 
servatir ‘lculated, also that a moderate further ton- 
nage of payable ore may be opened up in some of the 
‘’ leaders.”’ Then there is the surplus of cash assets, 
and the final clean-up after closing down will doubtless 
bring in a substantial amount. The conclusion, conse- 
quently, is that while the shares offer no great attraction 
as @ purchase, it should pay a holder to ‘‘ see the thing 
throuch.’’ 


r deduction of directors’ percentage. 


cisst ts. 


possibi 


VO TY ie 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Bank of Scotland, Standard Life Assurance, 
Wesleyan and General Assurance Society, Anglo-Portu- 
guese Telephone, British Enka Artificial Silk, Gordon 
Hotels, and John Barker and Company. At the annual 
meeting of the Standard Life Assurance Company, the 
chairman said that it was not always possible to avoid 
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depreciation of investments, and in g Sica ina ~~" 
adverse results might have been an: timeke ernie 
able to report, however, that the ies Sage " 
over the balance-sheet figure was oy, by 
1929. Presiding at the annual meeting op gee 
Scotland, Lord Elphinstone said ties... 2 

borrowers 4,800 had overdrafts of £2 () \ 


out collateral security, the bank rely) 
and meuns of its customers. . 
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CAPITAL ISSUES. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded, excluding conversion, January | to April ¢ 
futal, including conversion, recorded January ] ty Apel 4 
J -4) .y 

: National Savings Certific 

Net sales, five days ended April 5 

Total receipts, April 1, 1931, to April 


Conver- New 
SIONS oF M \ 
Repav- Cash Sub- 
The tits SCTIpt 


Nominal 
Capital. 


To the Public. 


To Shareholders only. 
Mount Isa Mines, £666,667, 6%, 
conv, deb. stk. at par 


Nil Nil Nil . 


Total offered to 
only, we 


shareholders 
ek ended Apr. 11, 1931 €56,667 
Total Offered for Subscription 


Total Offered for Subscription 
Including Excluding i i } : 


Conversions, Conuversious ( < 
Jan. 1 to date £ £ Whol i : 
i ae 9,539,555 49. S69 605 19 454.45 
8930: ...... 161,599,066 105,094,548 1929 
i 112,232,703 98,653,483 192% 
1928 ; ae 174,069,000 J 
5 * 150,752,574 19% 
lL eas 76,390,601 19 
1925 ...... Re 53,985,068 | 1924 
1924 ...... 45,630,361] | iL) * 
Nature of Borrowing. 
Preferen Ordinar 
Debentures, Stocks and = Stocks and 
Bonds, «ec. Shares Ss! 
January 1 to dat £ 3 
UE Sencenacu au ssakien 40,095,574 727,571 
PT -gebsdhiueusubbevaesin l 194.548 11,4 
Whole vear 
ee 227,658,500 15,548,800 2 
0 DES Sa eae 137,670, ) 51,54 ) 
DEE : Seebbbbhnd bauyamiices 212,817,900 45,062 ) 
) GRRE aaa ener 228,958,000 36,835, 
BERS ccccwsccccseseccceces, 200,800,000  39,395,2 


By Stock Exchange Introduction. 
Amount -r 


('4 


In ! ! 
Amount previously recorded .... ; 
Potal for week ended April 11, 1931 ......... Nil 
Total to date, 1931..... 
pi ae). ee 12,244,9 


Redditch Gas Company.— Issue by tender oh 
5} per cent. redeemable debenture stock, mi pl 
and £10,000 ordinary stock. The debenture stock Wu 
deemed at par at the option of the company on Decemoet 
1950, or at any time thereafter on six months hess 
ordinary stock will rank for a standard diy idend 
subject to the sliding scale equally with the exipulr 
stock which has, tor the past six years, reces\ Ss sah 
7 per cent. with the exception of 1926. The net revenue ™* 
company for the year ended December 31, 110, Ws =" 
covering interest on debenture stock, umclucing te Pe 
issue, approximately five times. 


[Other Stock Exchange information, i” ludinj See 
summary of balance sheets, reports and notices 0" 
announcements, weekly traffic returns, | 
figures, will be found on page S19, under tl 
“Company News.’’| 


head 





OIL OUTPUTS. 
The r aults for the @ 


15,030 tons; ¢ 


APEX (TRINIDAD) OILFIELDS, Lrp. —_- 
of March are as follows: Production of oil, 
47,310 tons. urp.—A of 

° . ’ “ar T ) 

Tue British BuRMAH PETROLEUM crn product 
gram has been received from Burma poperene 919 barrel 
crude oil by this company for the month ot March ¢ 

Tae Mexican Eacie Or Company, LTD. 


the week ended March 28, 1931, was 222,000 barrels. 


1 profit and (Os 
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\KTIEBOLAGET KREUGER & TOLL 





KREUGER & TOLL COMPANY) 





Directors’ Report for the Year 1930. 


-d of directors of Aktiebolaget Kreuger and Toll here- 
‘heir annual report for the year 1930, the company’s 


crisis Which made itself felt strongly during 1929 
1930 become still more severe and has extended its 
, practically the whole world. At the end of the year 


if ever-widening circles in the United States and France wer 


« 


beginning to realise that these countries may, to their own advan 
tage, assist in the establishment of an International equ lum 
by effecting such changes in their financial machinery as to make 


it capable of dealing with the Surpiuses I thelr vbaiahces of pay 


ments and also by adopting a policy of credit expansion im case 





: ie a of need, thereby avoiding the importation of gold In mie a 
signs of mm | rovernent in tne general economic conditions | é : eas < ie ; 
ses : — . . } s@gal or customary restrictions, based on the experiences of a period 
were as vet apparent. This is not surprising, considering the slow | ‘i, ; ; 
. ac . : re at ~ Sas | h knew little of the probiems With which we are taced to-di 
oss ypade towards removing the main causes OF the crisis. : ¢ ‘ ‘ . 
prog make It lmpossibie Tor the competent authorities to take the appre 
\\ udoubtedly the causes of the present world crisis are | priate measures; it seems ol viously desirable that such antiquated 
L ems as if two of them are of dominating import- restrictions should be removed, if necessary by a ange in natloua 
a these causes arises from the fact that through the | legislation. 
Be h the exchange values of different currencies besteaaiee As a second dominating cause of the crisis must be considered the 
Sa {after the war a lack of equilibrium in the international | 5. ququacy alias sonal as " emits ‘ales: cl 
: ; é serge i jyuacy tie present monetary policy to cope with the adifh 
i payments has Deen created. This has meant that the | culties which present themselves during a period of rapid increase 
$a f the international credit structure has been seriously in savings and in production. Savings are without a doubt neces 
_—— ™ tpl ‘ pipe Sie oxagent thes ve aren ne rs | sary for economic development, but they will exercise their beneficial 
: : sea tga ee a effect only if provisions are made fu! di Ing those savings inte 
_ oe yr ton jie dacs sai - proper channels. In every country the average individual has a 
. Caaay Georg ences of imports over exports, | certain desire to save, i.e., to produce more than he consumes, and 
Great Britain's normally very large surplus in balance of | the instinct of saving seems to grow stronger tl , - 
as nearly disappeared. Considering that Great Britain, develops economically, but, when —* pee 
tion of foreign assets, is by far the wealthiest od all may easily happen that the machinery for employing the ‘ 
ng pract uiVe as large amount of foreign holdings usefully in production proves ins ifficient Inst j he x us 
eal tries combined, these conditions must be being emploved for the provision of new articles isumy 
ed ‘s entirely abnormal. As a consequence, Great Britain | cantina ie Aiki teiealiai ak comelaticn eth an incense 
tighly efheient machinery for international financing has | dead of living and also for capital investments, these savings n 
Strict its foreign lending, and other creditor countries | still be utilised simply fo} ‘en easing the \ lume P ing con 
ing OF unable to fill the place of Great Britain in modities. the dumeial for which is but slowly expanding The 
pect, The result has been lack of purchasing power and | danger of such a state developing naturally particularly great 
ss si in many of the economically weaker countries, | during a period of rapid technical prozr like the present one, In 
le F riya - wong omens as — wee wien } practically any line ot producti 1, whetli ndustrial or agricultural, 
tin need. rapid restoration of Great Britain’s | the progress that has been made is so great that with the same 
; would without a doubt be to the advantage of the number of people employed the production, even without any large 
Eeueral, as any surplus funds in the hands of British | capital investments, will show a steady increase. Only it excep 
would most certainly be lent to foreign countries in need | tional cases and under certain Sa a onsumption pel 
—— se \s in the case of Great Britain, Italy has | individual of any special article increase at the same rate as the 
‘capped in the competition through the exchange | production, The consequence is that for every year each special 
, “atbemleeie- Poses te _—- ies nn | line of business is able to give employment a sin ler part of the 
said that. liicat, sie soto os oe y 0 eat : | total population and, unless in economic | icy is carried on which 
the purchasi = fale ; a ec ee ee . “ee “all stimuates new enterprise s and capital investment, practically all 
os 5 | ay of this currency Was stabilised in ines Of production will sulle rom an increasing production surpass 
robe alge oo San German mark too high an exchange ing the possik ilities of d sposing of the o itput which thus leads 1 
bei Seuuuetiiien acon ee has a -” a certain amount of unem| VI “a and capital devastation. As a 
which mae ‘Nisation _ : , ngthened, not only through the striking exam] le rf the iern tenden ies Of rationalisation it nm ay 
‘Wg eins an . exchange has taken place, but also be mentioned that according official statistics the total physical 
ese and alana hot - quuny production. _As a result output of Swedish industries increased by 32 per cent. from 1920 t 
‘ li » Such as the change of the United 


| : — sath = country, the balance of pay 
In the last i. — — the — a waitin 
“ue Few years France, through reducing the 
‘ franc, has created for herself a position 
of the United States. 
le United States an 


Hee value of the 
to 

wer of bie The increasing economic 
sf tn nthe nf France could have formed a 
= as ah « rs Reno ps a aay financing, but In 
t has led £0 a constant P nee not take place to a sufficient 
¥ during the last ran ” of gold to these countries, par- 
“reaNISINg effects of oe years, with all the depressing and 
wc &@ Movement. It seems, however, as 
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1927, while during the same period the number of workers emploved 
pio} 
in those industries fell by 2 per cent. It is not always realised 


avs 


that a limitation in the demand for industrial workers wil! react 


«al 


most strongly on the position of agriculture. The higher birth-rate 


of the agricultural populations ought to make it a norma! feature 
of modern economic development that. there should be a constant 
stream of workers from agriculture to industry. If that stream 1: 
impeded by a reduced demand for new hands in industry, an abnorm 
ally large proportion of the population will be employed in agricul 
ture with the consequent increase in agricultural output and this 
increase, given the inelastic demand for agricultural products pat 


ticularly in a period with a more stationary population. May easily 
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Kreuger & Toll Company—continued. 


lead to real over-production. No factor is of more importance for 
the industry’s capacity of receiving agricultural workers than the 
ease with which industrial companies can obtain new funds by 
increasing their share capital. It seems only reasonable to conclude 
that, at least for a country which is a sufficiently large producer of 
agricultural products to exercise a strong influence on the price 
level of such products, sound conditions on the stock market are 
essential for the prosperity of agricultural producers. The lending 
to foreign countries has a still greater bearing on the agricultural 
situation in the creditor countries as such lending, through stimulat- 
ing exports, not only facilitates the flow of the surplus of agricul- 
tural workers to industry but also influences more directly the world 
price level of agricultural products, 

In no country has the natural saving capacity and therefore the 
dangers of over production been increasing to the same extent as 
in the United States, and this has been the case particularly since 
the war. In addition to individual and voluntary savings there 
are factors working to create each year considerable sums of forced 
savings. ‘The constant progress of all the different branches of 
insurance and the immense funds amassed by the insurance com- 
panies constitute for a nation forced savings of which the indi- 
viduals are more or less unconscious. Another large item of 
forced savings 1s represented by the yearly amortisation of the 
federal debt of the United States, averaging for the past five 
years not less than 900 million dollars a year. On the other hand 
it must be remembered that the United States to-day is indus- 
trially perhaps more fully equipped than any other country in the 
world and capital investments in the older branches of industry 
will, therefore, in the future, probably show a declining curve. 
Another change of far-reaching importance is the reduced birth- 
rate and, still more, the reduced immigration which diminishes 
the need for capital investments in older industries and therefore 
makes it still more imperative to create favourable conditions for 
the establishment and expansion of new industries as well as for 
foreign lending. 


It is natural that the problems of production in excess of imme- 
diate marketing possibilities did not make themselves felt during 
the years immediately after the war owing to the great amount 
of reconstruction work which had to be done during this period. 
Another factor of importance working in the same direction has 
been the rapid advance of the automobile industry which has 
provided new possibilities for capital investments not only in 
the industry itself but also in the auxiliary branches, such as the 
oil and steel industries, and above all through the enormous 
amounts spent on the improvement of highways. It is estimated 
that present capital investments of this nature in the United 
States exceed 59 billion dollars. Finally, the tremendous growth 
of the system of instalment payments in recent years has, as long 
as the system was expanding, had the effect of appreciably increas- 
ing the consumption of numerous articles. It seems as if these 
factors have all ceased to exercise their stimulating influences at 
practically the same time. A period of adjustment of the economic 
life in the United States ought, therefore, to have been a natural 
development during the year 1929, but that this adjustment has 
taken the form of the present violent crisis is undoubtedly due 
mainly to the financial policy carried on during the period preced- 
ing the outbreak of the crisis. 


Some difference of opinion exists regarding the effectiveness of 
any monetary steps in combating a general economic crisis. It 
cannot be doubted, however, that a policy of low rates of interest 
and low capital return constitutes an effective remedy against a 
crisis like the present one, provided it can be applied to all differ- 
ent branches of credit and investments. This is rarely the case 
and during the last years, in spite of very low rates for short- 
term money, the interest rates for long-term investments, particu- 
larly in the case of foreign investments, have remained abnormally 
high. These conditions indicate serious defects in the financial 
machinery which cannot be explained solely by pointing to un- 
favourable political events, which, in many cases, are more the 
consequence than the cause of the present financial disturbances. 
As a matter of fact, the economic structure of the world has 
gradually changed since the time when present banking traditions 
were established so that these traditions no longer correspond to 
modern conditions. The disappearance of the great merchant 
houses and private bankers, who had a wide latitude in the 
choice of their investments and who were dominating factors in 
the economic life of the country and the substitution for them of 
industrial corporations, large deposit banks and insurance com- 
panies, all of which are more or less restricted in the use of their 
funds to clearly specified investments, have tended to divide credits 
and investments into different classes which have very little con- 
nection with each other and to make the whole economic structure 
more rigid than previously. The consequence is that to-day, at 
any rate in some of the creditor countries, the central banks are 
not in a position, except very slowly, to influence the yield rate 
of the two most important branches of investment, i.e., common 
shares and foreign bonds. There are ample reasons why the central 
banks should have no direct influence on the stock market quota- 
tions, but similar reasons do not seem to exist in regard to foreign 
bonds. The regulating of the foreign bond market, which is 
virtually the same as the regulating of the movements of gold, 
ought to be one of the chief tasks of the central bank in any creditor 
country, and there seem to exist no valid reasons why foreign bonds 
should not be made, in some form or another, the basis of credit 
with the central banks. In those countries where banks or insur- 
ance companies either through regulations or through traditions 
are prevented from acquiring foreign bonds, a more liberal policy 
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in this respect should undoubtedly be 
tunate to exclude from the ownershi 
tions as are best able to judge thei 


OI great value 


of gre It is y: 
p ot loreign bonds Sl h in 
r merits and it eal 


wee 
aS Unre 


mad ll thn ot apse Ragga experiences of the bbe ot he m 
. ’ 7 =o" nce In this class of 7 1c! 
unless some leadership is exercised by competent or ycy SOC u 
problem is at present of greater importan: . ns oe \ ol 
than that of restoring normal conditions to the fern Wile World e gil 


ket. A revival of this market should, for tho dita Yond may 
immediately have a beneficial effect on the eunesh bean ies 
far the most important result would be the remov rer ps = 
chief factors which is now constantly depressing the ae Ot th 
commodities. For this purpose the help of Gavsuenns pte: 
banks is essential but, apart from any steps which » ad centn| 
from official sides, there is a great field for private may He taki 
improve and supplement the present ma hinery for imen : 
financing. It has for a number of years been one of re . 
points in the programme of Aktiebolaget Kreuger a tO 
contribute in a small way to this work 1° of it 

of business, viz. 


ty 
* 


through one of its brant 


The granting of State Credits in connection wi 
sions and other Similar Transactions. I)ie patty mae — 
credit have been even larger during 1930 than during 1929 Pi 
company has, during the first half of the year, e ncluded 4 ume, 
of important transactions regarding the granting of Governmen .... 
As a consequence of agreements made in previous years th » 
pany, on January 15, 1930, paid the second instalment of $12) 
of the Hungarian loan contracted for on May 16, 1998. 
March 23, 1930, the final instalment of $8,000,000 of the Jugocar» 
loan contracted for on October 30, 1928. In June, 1930, the »». 
pany made an agreement with the Greek Government to take 9p» 
a 6 per cent loan of £1,000,000 at a price of 85 per cent, of pur ts 
payment for which was effected in July, 1930. This loan :s song 
by the revenues assigned to the International Finance Comms 


and will be amortised during the life of the match concession me. 
viously granted to the Swedish Match Company. In June, 


OF UNis try 


ald oy 


a 





the company also made an agreement to take over Kr. 110,00) Saal, 
of the German Government International 54 per cent. loan of \X ~ 
this being the Swedish tranche. Of the total sum an aman ¢ - 
Kr. 54,000,000 was sold to the Swedish public, while the remanzg Pri 
amount of Kr. 56,000,000 is kept by the company until the make asl 
conditions have improved. The first tranche of $50,900,000 oft ban 
German loan of $125,000,000 contracted for by the company jox's Fre 
with the Swedish Match Company and the International Mead Bri 
Corporation on October 26, 1929, was paid on August 30, 19%), ad int 
the final tranche of $75,000,000 is due for payment on May 29, 1%! wes 
On account of the large amount involved in this case it has aways ree 
been understood that the loan should be divided between t! On 
companies, but the proportions in which the division shoul fou 
place were left to a later decision, pending the development of the Les 
financial markets. As finally agreed $50,000,000 will be taken ove Cer 
by the International Match Corporation and $37,500,000 each by m# this 
Swedish Match Company and the Aktiebolaget Krouger and Te oar 
This participation in the loan by all of these three companies 0 tio 
not represent any deviation from the programme of co-operation 
viously established and it is now, as before, the intention tu 
Aktiebolaget Kreuger and Toll should be the chief financing mein . 
for State loans, leaving, however, to the two match companies 4 ret 
possibility of financing by themselves any transactions 0! "8 
nature, whenever they may find it desirable to do so. { 
' Hie 
On account of the disorganised state of the foreign bond mar “ 
during the latter half of the year, the company has during this ~ 
pone carried on a restricted policy in the question of ee a 
jusiness, and the only important agreement made during this tt =" 
has been a contract with the Polish Government conclu ied a en 
November 17, 1930. According to this contract Altieboar of 
Kreuger and Toll will take over at 93 per cent. of par $32.4 aa " 
64 per cent. Polish Government bonds, secured by Te iad br 
the match concession which was granted to the Swedish 7 salt ce 
Company and the International Match Corporation aged a 7 
In connection with the new loan the match concession i sh 
prolongated for a further 20 years until October |, ie mpit en 
which date the new loan will be fully amortised. - sh Vara 8 
tant advantages have also been obtained by the — “ 1. ¥ ha 
Company, the International Match Corporation - mien he 
Ericsson Telephone Company in this connection. T Ceo thi dk 
payable with one-third on February 1, 1932, and wi ale th 
on February 1, 1933. Simultaneously with these Pim i . 
Polish 7 per cent. loan, acquired in connection with ' 8 : 
: ° d of the yea 
match concession and of which at the en ae ty 
$4,500,000 remained outstanding, will be redeemed at par. | - 
amount \ 
As may be seen from the consolidated balance sheet (coat : 
of foreign bonds owned by the company has hee that, at less \ 
ably during the year. It is the opinion of the “# similar natut ; 
as far as European Government bonds or bonds 0! peor ors ie ptt . 
are concerned, the present distrust in the — in the debtor : 
justified by any fundamentally unsound condition of the inte” ‘ 
countries but is mainly due to the disorganisat 3 economict , 
national financial machinery. If all the — difical™ 
problems which are a consequence of the — it cannot © 
caused by the present crisis are taken into - ae econo : 
denied that the progress towards stability s nas great a8 002 
conditions has in most European countrie = during the we 
be reasonably expected. If we consider tha war no dels! } 


a e ’ 
unusually trying years which have elapsed since it mast 
has taken p mp any post-war European State loans 
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‘at the present quotations, which in many cases give : 
«than 10 per cent., give an exaggerated expression 0 
a ween with investments of this type. overnment 
ne risks €O d by income from match concessions seem particu- 
bonds oy y reasonable demands for safety. The fact that 
arly to fulfi pag Bem of necessity, the consumption of which is 
he match 1S re le. makes the income from a match concession 
larly Sohle ’ It is also of great importance that the operat- 
ally Fe - concession can, without any great inconvenience, 
ng of a mat : wrivate enterprises, while the position is entirely 
| enn of me from railroads, custom tariffs, etc., is serv- 
“ joo for a loan. A match concession, therefore, con- 
. “ee and tangible security while the pledge of income 
_ — vee virces often has merely a moral value. The board 
ag pereelly therefore, are of the opinion not only that the bonds 
- a te company constitute a safe and sound investment, 
get "- at the present book values, which correspond to the 
bat a ie for similar securities, they offer a great chance of 
ppreciation in the near future. 


4 


market 
capital a 
The amount of loans which can be given against match con- 
7 ws is naturally comparatively limited, and it is, therefore, of 
an importance to find other objects which can serve as basis for 
* ational credits and which, while offering the greatest amount 
~ afety to the creditor, are available in sufficient quantity to 
: an important rile in international finance. From this point 
* ‘ow mortgage bank bonds offer great advantages. The mort- 
ze bank business was. before the war, in practically all countries 
~: Continental Europe developed into a very high state of efficiency 
aod at the same time, through laws, regulations and traditions, 
«feguarded as perhaps no other branch of private business. It is 
«timated that the city real estate of the average European country 
represents about 20 per cent. of the total national wealth, and it 
< under such conditions, not surprising that mortgage bank bonds 
before the war constituted one of the ghief mediums for inter- 

ional credits. For different reasons t%e mortgage bank bonds 
have. since the war, lost their position in this respect, and to re- 
establish the pre-war conditions would seem to be one of the most 
nstructive steps which could be taken in regard to international 
fnancing. For this purpose it seems useful to be able to offer the 
vublic securities of a relatively uniform type rather than to have 
every separate mortgage bank sell its own mortgage bonds. With 
a view to accomplishing such a purpose Compagnie Centrale de 
Préts Fonciers was founded in Amsterdam in September, 1930, with 
a share capital of Fl. 10,000,000. The initiative was taken by the 
banking house Lazard Freres in Paris, which, together with other 
French banking institutions, has the controlling interest. American, 
British, German, Dutch, Swiss, Czechoslovakian and Swedish 
interests are also participating. Preparations were also made last 
year for a Swiss institution of a similar nature, though for different 
reasous the foundation was postponed until the beginning of 1931. 
(mn March 8rd this year Internationale Bodenkreditbank was 
founded in Basle with a share capital of Sw. Frs. 25,000,000. 
Leading Swiss banks, as well as American, British, French, 
German and Swedish banking institutes, have taken an interest in 
‘us new Swiss enterprise. Aktiebolaget Kreuger and Toll has 
participated in the foundation of both the above-mentioned institu- 
tons and is represented on their boards. 


‘Shareholdings. — The principles which have been followed in 
“iuring permanent investments were fully explained in last year’s 
“port. In accordance with these principles it has been the aim of 
"company to choose its investments more with a view to stability 
rage 9 and possibility of capital appreciation than to an imme- 
we cpl ewael Be. will be realised that in general the manage- 
i i eded in fulfilling this aim from the fact that of the 
tw Y quoted enterprises in which the company has per- 
ae name only one at the end of 1930 had a market value 
rma ay tap than the cost of acquisition. The shares of this 
<page De, ‘rangesberg Company, were quoted at 244 per cent. 
- * ecember 31, 1930, and were acquired by the company 
present carted price of 285 per cent. of par. They are at 
cent. of par. e The ; be books of the company at 230 per 
exceeds with Kr. 4803 market value as at ecember 31, 1930, 
shares held by the oo 2,336 the book value of all officially quoted 
enterprises wh h company as permanent investments. Of those 
Swedish Pul rs are not officially quoted there is only one, the 
ls deprecisted bene? the shares of which may be considered to 
however, been ret elow the cost of acquisition. These shares have, 
deficiency in ¢} etained at their previous book value, as any possible 
the surplus in — market value is more than compensated for by 
quotation and = value of other shares that have no official market 
ments. In all os me Ss ty the company as permanent invest- 
twenty-one industrial ene has important permanent holdings in 
the year 1980 siete” banking and real estate enterprises. For 
those for the ixteen of these enterprises show earnings exceeding 
Drofits, To hyp ss year, while only five show a decline in 
large proportion Pry oy this favourable result is dependent upon a 
‘nterprises, and al 1e holdings of the company being in Swedish 
world crisis lees a on the fact that Sweden has thus far felt the 
“ths 2 Most other countries. In this connection may 
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ae . at as far 4 

“Utty-eight Gunas. as is known up to now not one of the 
Stock ght Swedish industrial ¢ P 


t Exch 7 , ompanies quoted on the Stockholm 
“hange will fail to pay a dividend for the year 1930. 
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The most 


year ig 410,000 reat industrial 
» Mstitutin 


ho +t, the board ey in that company. In acquiring this 


interest acquired during the past 


ares j a 
& @ voting in the L. M. Ericsson Telephone Company, 


directors of A 


as had jy 
only the merits 


ktiebolaget Kreuger and Toll 


1 mind not 
of the company as an indus- 





trial undertaking, but also the fact that the telephone industry is, 
to a large extent, working under government concessions in different 
countries. In connection with such concessions many financing 


gua falling withir the scope of the company offer them- 
selves. 


The real estate interests of the company have been widened 
during the past year, due mainly to increased investments in Paris. 
The permanent interests given in the balance sheet represent actual 
ownership of property, while the temporary investments are loans 
given by the company against security of mortgages on city 
property in different countries. 7 ° 


Two of the banks in which the company is interested, Banque 
de Suéde et de Paris, Paris, and N.V. Hollandsche Koopmans- 
bank, Amsterdam, have during the past year increased their share 
capital, the one from Frs. 40,000,000 to Frs. 100,000,000 at 170 per 
cent. of par and the other from Fl. 2,000,000 to FI. 6,000,000 at 
125 per cent. of par. Another banking enterprise in which the 
company holds an interest, Deutsche “Csetvalbedeahendia A.G., 
in Berlin, has, during 1930, gone through a highly interesting 
stage of development through amalamations with other institu. 
tions of a similar nature. It is estimated that Deutsche Central- 
bodenkredit A.G., together with associated banks, is now the 
largest institution of its kind in the world, representing more than 
half of the total private mortgage bank business in Germany. The 
concentration of the German mortgage bank business thus effected 
has been considered essential by the leaders of the bank in order 
to be able to dispose of its mortgage bonds under the most 
favourable conditions. 

The share capital of the American subsidiary, the Swedish 
American Investment Corporation, has during 1930 been reduced 
to an amount of $10,000, and practically all have been 
transferred to the Dutch subsidiary, N.V. Financieele Maat- 
schappij Kreuger and Toll, at the same valuation at which those 
assets have been carried on the books of the Swedish American 
Investment Corporation. 


assets 


Trading Operations.—It has been the intention to develop the 
company into an institution which could play a constructive part 
in industrial amalgamations. Many interesting propositions of this 
kind have been submitted to the company during the year. The 
uncertain economic outlook, however, has caused the company to 
decline the greater part of these propositions and of the remaining 
ones some have been postponed to a later period. Such activities 
together with participation in financial syndicates, the making of 
temporary investments and business of similar nature comprise what 
may be termed the trading operations of the company. On the 
whole, these activities have during the year 1930 been conducted 
on a considerably smaller scale than during the previous year. The 
total trading profits for the year amount to Kr. 32,186,858 : 43. In 
these profits are also included certain profits on real estate 
operations. 


Earnings.—The consolidated earnings of Aktiebolaget Kreuger 
and Toll and N.V. Financieele Maatschappi) Kreuger and Toll 
for the year ended December 31, 1930, after eliminating inter- 
company items and before interest on participating debentures has 
been provided for, were Kr. 122,348,054:29, compared with 
Kr. 108,563,918 : 13 for the year ended December 31, 1929. Of the 
total net profit for the year 1930 Kr. 90,161,195 : 86 is of arecurring 
nature, while Kr. 32,186,858 : 43 emanates from trading operations. 
In profits of a recurring nature for 1930 dividends and interest on 
temproary investments are included, as these items, even if the 
investments themselves may change, are apt to remain comparatively 
constant. There is every reason to believe that the profits of a 
recurring nature will continue to show a steady increase. It must 
be said that the immediate outlook is not particularly favourable 
for the trading operations of the company, but the management of 
the company feels confident that with improved conditions in the 
international financial situation the company will be able to take 
advantage of its unique position as an international financial 
institution in a way that will benefit the trading operations of the 
company. 


The following principles have been applied in preparing the 
balance sheet of the company. For all permanent investments the 
book values correspond to the cost of acquisition except where the 
official quotations at the end of 1930 give a market value below such 
cost, in which case corresponding decreases of the book values have 
been made. Temporary investments as well as bonds are booked at 
or below market values at the end of 1930. 


Dividends.—The board of directors of the company propose 
a dividend for the year 1930 of 30 per cent. per share against 
coupon No. 25. If the proposal of the Board is accepted by the 
ordinary meeting, the interest rate on the participating debentures 
will be 30 per cent., payable July 1, 1931, against coupon No. 5. 


A short description is given below of some of the most important 
companies in which Aktiebolaget Kreuger and Toll holds a 
permanent interest. 


Svenska Tandsticks Aktiebolaget (The Swedish Match Com- 
pany).—The skare capital of this company was at the end of last 
year Kr. 270,000,000, divided into 900,000 * A” shares having 
one vote each and 1,800,000 ‘‘B’”’ shares having 1-1000th vote 
each. An issue of 900,000 new ‘‘ B”’ shares at an issue price of 
150 per cent. of par was made in January, 1931. The share apie 
was thus increased to Kr. 360,000,000. The shareholding 
Aktiebolaget Kreuger and Toll consisted at the end of 1930 0 


me 


500,000 shares, principally ‘‘ A’ shares, representing @ controlling 


| interest. 
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Kreuger & Toll Company—continued. 


The Swedish Match Company, together with its subsidiary the 
International Match Corporation, has a dominating position in the 
world’s match industry. It operates more than 250 match factories 
in 43 different countries. Probably no other group of manufactur- 
ing companies reaches with its products as many consumers as do 
the Swedish Match Company and its associated companies. The 
company operates under state concessions or under special agree- 
ments with governments in 16 different countries and has in con- 
nection with the acquisition of such concessions repeatedly given 
considerable loans to different states. Aktiebolaget Kreuger and 
Toll has to a large extent co-operated in the financing of these 
loans and as a consequence participates to a certain degree in the 
profits from different match concessions. 


The board of directors of the Swedish Match Company has 
announced that the profits for the year 1930 are in excess of those 
for the previous year and that a dividend of 15 per cent. for 
1930 will be proposed, this being at the same rate as that for 
the previous year. 


Svenska Celluosa Aktiebolaget (The Swedish Pulp Company).— 
Practically the whole of the share capital of Kr. 50,000,000, divided 
into 500,000 shares of Kr. 100 each, is owned by Aktiebolaget 
Kreuger and Toll. 


The company, which is a consolidation of a number of old- 
established Swedish enterprises in the pulp and lumber industry, is 
the most important producer of sulphite and sulphate in Europe. 
In addition to the industrial plants for the pulp, lumber and paper 
industries the company owns favourably located water-power of 
about 250,000 h.p. and 2,000,000 hectares of high-class forest-bearing 
land. To give an idea of the extent of the forests owned by the 
company it may be mentioned that the surface-area of the property 
of the company is more than 60 per cent. of the total area of 
Holland. This property is valuable not only on account of the high 
quality of the timber lands on it, but also on account of the excellent 
tramsport facilities which are provided by the rivers running 
through it. The unique state in regard to the transportation of 
the lumber is characteristic of the forests in Northern Sweden 
and it gives to these forests a particularly great and stable value. 
In spite of relatively high wages Sweden is, therefore, in a posi- 
tion to produce pulp under more favourable conditions than any 
other country in the world and the pulp industry has, during the 
last ten years, developed into the most important industry of the 
country. During the past year construction of new plants and 
modernisation of old ones have progressed in accordance with the 
programme announced at the formation of the company. This pro- 
gramme also contained the provision that for some years to come 
no dividend should be paid but that the whole profit should be put 
to reserves to apply against cost of organisation and expansion. 


The market prices for the company’s products were very de- 
pressed during 1930, but as forward contracts are customary in the 
pulp business the depression of the market has not affected the 
result for 1930 very severely, and the total earnings of the company 
and its subsidiaries have been quite satisfactory, though somewhat 
below those of the previous year. The hopes entertained at the 
formation of the company of bringing about economy in production 
by amalgamation of different units have proved fully justified. The 
prospects for 1931 are unfavourable as during the year the full 
weight of the low market prices will be felt, while the cost of pro- 
duction has not, as yet, had time to adjust itself sufficiently to the 
ruling selling prices. It is, however, confidently felt that the 
company, engaged as it is in an important basic industry, producin 
a world-wide necessity, and with its great natural resources an 
modern industrial plants, is in an unusually good position to meet 
the temporarily depressed conditions. 


Trafikaktiebolaget Grangesberg—Oxelosund.—The share capital 
of this company is Kr. 119,000,000 divided into 1,190,000 shares 
of which Aktiegolaget Kreuger and Toll owns 233,332. All shares 
have the same voting power. 


This company, together with the Swedish state, controls un- 
usually rich and easily workable iron-ore deposits in Sweden, esti- 
mated at 2,000,000,000 tons. Counted by the contents of iron, the 
Gragesberg Company controls about 50 per cent. of all iron ore 
exported from one country to another. The result of the activity 
for 1930, counting the Grangesberg Company and its subsidiaries, 
has been the best since: the war and in reality the company’s 
profits for the year 1930 have been about Kr. 8,000,000 better 
than for the year 1929. Both in the subsidiaries and in the mother 
company ample provisions have been made in order to stabilise the 
dividends in the mother company in case of a prolonged period of 
unfavourable market conditions. The profit shown by the mother 
company for 1930 amounted to Kr. 20,413,976 : 23, compared with 
Kr. 20,344,501 : 64 for the year 1929. On account of the reduced 
steel production in the countries buying the company’s ore it is, 
however, anticipated that the year 1931 will show a greatly 
reduced output and consequently reduced profits, and the com- 
pany has, therefore, for the year 1930, reduced its dividends to 
12 per cent. compared with 17 per cent. for the previous year. 
There is no doubt, however, that when conditions in the steel 


industry become more normal the company will be able to increase 
its dividends. 


phone Company).—The share capital of this company is 
Kr. 100,831,300, divided into 806,651 ‘A’ shares with one vote 
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The L. M. Ericsson Telephone Company is one of t 
telephone manufacturing companies in the world and 
the pioneer of the telephone industry in Europe. 
through the work of this company that 
telephone has been the most advanced co 
be mentioned in this connection that Stockholm h; may 
of telephones per head than not only any lee city eee 
also than New York and Chicago. Outside of Sweden * ua 
operates factories in Great Britain, France, Italy, Spain Cd 
vakia, Austria, Hungary, Norway and Esthonia. In addition tp» 
manufacturing business the company operates under telephone 7 
cessions in different countries, among which wane ie 
Poland, Italy, Argentine and Mexico. It is the in 
an intimate co-operation between Aktiebolaget K 
the telephone company regarding the acquisition 
and the financial operations connected therewith 


8 the 
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It is | 
“= . . at gely 
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There seems to be hardly any industry for which a rapid develop. 
ment in the near future can be forecast with greater certainty than 
for the telephone industry. The enormous possibilities for dereiog. 
ment of the European telephone business will be understood from the 
fact that Europe has only 17 telephones per 1,000 inhabitants, While 
the corresponding figure for the nited States is 163 per 1,000. Cum. 
sponding figure for Stockholm is 298 telephones per | ji 
inhabitants. 


The profits for 1930 are in excess of those for the previous ww, 
and a dividend of 8 per cent., or at the same rates as that forty 
previous year, will probably be proposed for 1930. 


Fastighetsaktiebolaget Hufvudstaden (The Hufvudstaden Ral 
Estate Company).— This company has a share capital 
Kr. 16,000,000, practically all of which is owned by Aktieboiage 
reuger and Toll. 


The Hufvudstaden Real Estate Company owns 87 buildings 2 
Sweden, most of which are located in Stockholm. The value of thee 
buildings as assessed for taxation purposes by the city authonts 
amounts to Kr. 71,693,000, and the fire insurance value » 
Kr. 62,416,300. The total annual rents at present are Kr. 7,383.14 
The company has played a leading part in developing one of t 
new streets of Stockholm, Kungsgatan, which in the last ten yes 
has become the main thoroughfare of Stockholm. In connectim 
with the work done by the company in this respect a considerste 
increase in the value of the properties owned by the company has 
taken place. In the opinion of the board of directors of Aktieboag* 
Kreuger and Toll the shares of the Hufvudstaden Real Estate 
Company have a value considerably in excess of their book va.ue 


Skandinaviska Kreditaktiebolaget.—Share capital Kr. 57,195". 
of which Aktiebolaget Kreuger and Toll holds 70,000 shares “+ 
nominal amount of Kr. 9,940,000. 


A dividend of Kr. 18 a share has been distributed for the yur 
1930, this being at the same rate as that for the previous ye 


Stockholms Intecknings Garanti Aktiebolag. ie — 
Kr. 18,000,000, of which Aktiebolaget Kreuger and Toll holds 6. 
shares to a nominal amount of Kr. 1,800,000. 


The board has proposed a dividend of 15 per cent. for 1930, thi 
being at the same rate as that for the previous year. 


—— 





ACCOUNT FOR 
1930. 


CONSOLIDATED INCOME AND SURPLUS 
THE YEAR ENDED DECEMBER 31st, 


i i bsidiary 
Aktiebolaget Kreuger and Toll and its main su } 
' N.V. ee ce Maatschappij Kreuger and Toll.) 


sp. 28,379,689:8 
Dividends on industrial shares ... Kr. ; on ne 
Income from real estate interests ae sag Sag - mas 
Dividends on bank shares ee ” ’ 
Interest on bonds... ... Kr. 32,110,145:99 
Less : Interest on secured 
debentures en se 9,209,323:69 92 990,822: 
— ” 
i ivable 
Net Income from interest on accounts receiva a 
after deducting interest on debts other than | 9,183,416" 
secured debentures’... he eee os ©«( ; 
Syndicate Participations, including income from gamit 
match concessions aes ae se , 
» 700,532: 
° Kr. 93,79), 
Total Profits of recurring nature 331 an sis 
Trading Profits ... a ee eee mene 
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Deduct — 
] xpense 


s, including all taxes... ii 
enera 


+4 Income available for dividends and interest 
et ince 


‘oipating debentures .--- eee oes 
on partic ipating 


Deduct -— 


> <erve for interest On participating debentures 
aserve | 


Balance to Surplus 


id :— 


Burplus at beginning of year «.- wea 
juct :-— . 
wh Dividends paid for 1929 on shares in 
Aktiebolaget Kreuger and Toll whe a 
furplus at end of year... ove ian 


»  93,629,336:58 





Kr. 122,348,054:29 


»» 41,749,998:— 





Kr. 80,598,056:29 


»» 153,833,579:65 





Kr, 234,431,635:94 


»» 20,050,000:— 





Kr. 214,381,635:94 














YNSOLIDATED BALANCE SHEET AS AT DECEMBER 3lst, 


1930. 


Aktiebolaget Kreuger and Toll and its main subsidiary N.V. 
~ Financieele Maatschappij Kreuger and Toll.) 


ASSETS : 
vestments : 
Permanent Investments : 
Industrial Shares : 


500,000 shares in 
the Swedish Match 
Company ... Kr. 105,825,690:— 


499,996 shares in the 


Swedish Pulp 

Company eee 55 -899,000,000:— 
233,332 shares in the 

Grangesberg Com- 

pany eee eco 9 53,666,360:— 


410,000 shares in the 


L. M. Friesson 
Telephone Com- 
pany w+ 95 26,363,240:— 
Other Industrial 
Shares »  96,284,381:04 





teal Estate Interests : 


159,900 shares in the 
Hufvudstaden Real 
Estate Company Kr. 


Real Estate Interests 
outside Sweden 


19,887,000:— 


»  $2,599,290:20 





337,139,671:04 


o” 102,486,290:20 





Bank Shares: 

70,000 shares in 
S k an dinaviska 
Kreditaktiebolaget Kr. 

6,000 shares in 
Stockholms In- 
tecknings Garanti 
Aktiebolag 

Other Bank Shares 


14,000,000: 


3,600,000:— 


61.614,979:93 


—— Kr. 79,214,979:93 
Temporary Investments : 
Industrial Shares ... ae ox ee - Se 71,706,139:62 


Loans secured by Real Estate Mortgages 
Bank Shares _ 
Foreign Government and other Bonds 


eligible as collateral for secured deben- 
tures 


33,002,090 0:00 


” 2,603,463:44 


»» 419,879,984:27 
»  169,322,350:65 
» 189,843,384:58 
»  108,971,566:— 


Accounts Receivable 
Syndicate Participations 
Cash and Banking Account 
Furniture and Fittings ... 


a 1:— 





Kr. 1,514,790,368:14 








LIABILITIES : 
Sundry Creditors Kr. 272.846,872:03 
e 42,016,100:35 


»  182,238,806:— 


Reserve for Interest on participating debentures 
Secured Debentures ($48,840,000:— par value) 


Participating Debentures (Kr. 139,166,660:— 
par value) . 


Share Capital (Kr.76,000,000:— par value) ... 


Reserve Funds 


»  139,166,660:— 
Ze 76,000,000:— 
» 988,050,293:82 


Surplus at end of year .. »» 214,381,635:94 





Kr. 1,514,700,368:14 





The Ordinary Meeting of Shareholders will be held at Stockholm, 
at Vastra Tridgirdsgatan 15, on Saturday, the 30th May, 1931, 
at 4 p.m. 


Stockholm, April Ist, 1931. 


IvaR KREUGER. 
C. JuHLIN DANNFELT. 
DonaLpD DURANT. 
PavuL TOLL. 
G. MAGNUSSON. 
ERIK SJ6sTROM. 


O. RyDBECK. 
Ernst KREUGER. 
KRISTER LITTORIN. 
A. LINDBERG. 
Nits AHLSTROM. 








Copies of the above Report can be obtained from the undersigned, 


HIGGINSON & CO. 


80, Lombard Street and 12, Cornhill, 
London, E.C.3. 


Fiscal Agents of Kreuger & Toll Company. 
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BANK OF SCOTLAND. 


SUCCESSFUL YEAR—INCREASED PROFITS. 


DIVIDEND OF 18 PER 


STRONG LIQUID POSITION. 
LORD ELPHINSTONE’S REVIEW OF THE PAST YEAR. 


The annual general meeting of the proprietors of the Bank of 
Scotland was held within the head office, Edinburgh, on April 7, 
1931, the Right Hon. Lord Elphinstone, K.T., presiding. 

In submitting the directors’ report, the Chairman said :— 

My Lords, Ladies and Gentlemen,—I assume that, as usual, we 
may hold as read the report by the court of directors of the 
affairs of the bank as at February 28th last, a copy of which you 
have no doubt received. 

When we met last year the outlook for the immediate future 
of trade and industry in the country could not be regarded 
with much optimism, and unfortunately the position has become 
steadily worse throughout the past twelve months. In view of 
the exhaustive reviews by leading authorities which have appeared 
in the Press during the last three months, I do not think it would 
serve any useful purpose for me to traverse the ground in detail, 
but we must all be of one mind as to the gravity of the condition 
of our industries and to the urgent necessity for a substantial 
reduction of national expenditure so as to relieve some of the 
burden of taxation. 


THE BANK’S BALANCE SHEET. 


Turning to the bank’s report, deposits at £32,535,468 show an 
increase of £277,160 over last year, and are our highest figures 
since 1924. The small deposit accounts continue to be availed of in 
a very encouraging way. 

The note at £2,995,337 shows a small decrease of 
£45,205, due no doubt chiefly to lessened requirements for wages. 

The drafts issued at £664,167 are higher by £193,847, whilst 
acceptances at £622,408 are less by £180,000, the latter item 
reflecting the depression of trade. 


creulation 


STRONG LIQUID POSITION. 


On the assets side, cash, bank balances, documents in transitu, 
and money at call and short notice amount to £7,654,047, i.e., 
21 per cent. of our liabilities to the public bills discounted (includ- 
ing £1.410,000 Treasury bills), and our investments amount to 
£15,323,623, or 41 per cent., giving a total of £22,977,670, or 62 per 
cent. of our liabilities to the public in liquid assets. 


ADVANCES. 


Our advances at £16,722,003 show a decrease of £1,130,280, 
which was to be anticipated in view of the depressed state of 
industry and the resulting diminished demand for credit. 

All bad and doubtful debts have been fully provided for. 


THE DISTRIBUTION OF CREDIT. 


Last year I gave you some idea of the distribution of our 
advances and I think it will interest you to have further informa- 
tion on that point. A recent return showed the following advances 
current :— 

£1,274,000 to farmers and livestock salesmen. 

£1,100,000 to produce importers. 

£1,300.000 to merchants. 

£1,100,000 to insurance and investment companies and stock- 
brokers. 
£90,000 to £1,000,000 each to groups of various trades and 
industries—(1) timber; (2) fishing; (3) iron, coal and steel; (4) 
engineering, gas, electricity, motors; (5) shipping and shipbuilding ; 
(6) textile, jute, leather, chemicals; (7) distillers and brewers. 

£7,000,000 to about 6,000 customers for varied requirements. 

Out of 10,600 borrowers 4,300 had overdrafts of £2,100,000 in 
all without collateral security, the bank relying upon the character 
and means of its customers. I might add that out of a total of 
1,900 farmers nearly 50 per cent. had unsecured accommodation, 
which gives some indication of the assistance rendered to this 
important industry. In addition to seasonal requirements the 
bank is always ready to consider applications from its customers 
for the purchase of their farms. 









































CENT. MAINTAINED. 


INVESTMENTS. 


The investment at £13,283,428 are higher by £1,947,010. Tig 
ace all British Government securities, with the excegys 5 
£172,545 in British Corporation, Colonial Government ap ee 
stocks. The market value is very substantially in exces 
value in our books. ; 


1 Other 


Oc the 


BANK PREMISES AND HERITABLE PROPERTIES. 


The internal reconstruction of the head office has been compssj 
and I hope that any of the stockholders who have not inspected 
the premises since will take an opportunity of doing so. I fee guy 
that they will be pleased with the changes made. It has been og 
endeavour to improve the accommodation for the public as wel as 
for the staff. During the year the bank has acquired additing 
properties for branch premises and agents’ houses, and the wk 
of reconstruction and general improvement of branch properties us 
been continued. The new premises at Sauchiehal] Street bran, 
Glasgow, are well advanced, and will be ready for occupaim 
during the summer. The reconstructed premises at St. Georges 
Cross branch, Glasgow, should be available by the end of May, 
and the new building at Kilmarnock is expected to be completed 
the autumn. The whole properties of the bank, including let pt 
perties, stand in our books at £400,000, which is much bewx t 
market value. 


NEW BRANCHES. 


I am glad to state that the new office at Piccadilly, Lox 
opened in December, 1929, has made an excellent beginning and ss 
amply fulfilled our expectations. We have just completed ues 
premises at Giffnock, Glasgow, and the branch will be opened wo 
morrow for business. We have also arranged for new brat hes 
Marchmont Road and Drumsheugh Place, Edinburgh, whic ¥- 
be ready shortly for business. 


RESULTS FOR THE YEAR. 


The net profits are ove “oe . 
Add the balance from last year ae 
£539.32 
pease 
Of that the board suggest the following allocations :— | 
3 i 
To Reserve Fund ... ed = 2 ne a 
To Bank Properties and Heritable Properties 30, a « 
together _ eee .-. £130,009 | 
Dividend, 18 per cent. per annum, less tax at vi th 
209,25 
4s. 6d. per £ +» £20 £339.28 
s aa H 
in all — pe 
; _ £200.0% 
leaving to be carried forward pee ra 
p 
is now £2,100, p 


With the above allocation the reserve fund £2,300,076 
making with the balance carried forward a total of £2,300 
BANK STAFF. 
directors. t0 expres 
ed by the ese* 
he year 


I wish once again, on behalf of the court of 
our appreciation of the excellent services ae ir 
tive, managers, agents and staff generally through 


DIVIDEND. - 
valance shee 
half-y 


pow 


I have pleasure in moving that the report ae on 
submitted be adopted, and that a dividend for sgt 
at the rate of 18 per cent. per annum, ees gividend pad 
declared, payable on 15th current, making, with ¢ ‘ome tax, bes 
in October last, 18 per cent. for the year, less it 
the same rate as paid for the previous year. 


> ania ee & 




















The motion was agreed to. 
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WESLEYAN AND GENERAL ASSURANCE SOCIETY. 
SUCCESSFUL YEAR—ASSETS EXCEED £10,000,000. 


April U1, 1931. | 


K.T., and Sir Ralph Anstruther of 
were unanimously re-elected governor and deputy- 
ly for the current year, Mr William Whitelaw, 
. soothby, K.B.E., were re-elected 





, Lord Elphinstone, 
askie. Bart, 


. respective 


SUE Re genes eer orem a 
TL TI 
ane wae 


noe 


nd Sir Robert Tuite | 


directors. ss , : 
4 Hl . ae, C.m%.. and Mr C. E. W. Macpherson, C.A., 
» luteal to conduct the audit of the books for the current 
ip te of thanks to the chairman terminated the meeting. 

ind a ol Ol a 


HN BARKER AND COMPANY, LIMITED. 


SATISFACTORY RESULTS. 
nary general meeting of John Barker and 
eld on the 9th instant, at 63-65 Kensington 





The thirty-eighth ordi 
mpany, Limited, was h 


+h Street, London, W. | | 
ig Skinner, J.P. (the chairman), said that the year 


ue review had covered a period of widespread economic dis- 
ie and world-wide trade depression. The marked financial 
“e-ulties referred to at the previous meeting had become more 
.jmore acute. Potential buyers, hard hit by increased taxation 
{duced earnings, had held back from buying. Prices of all 
de had fallen, at first slightly and then with unprecedented 
pidity. Unemployment had increased by leaps and bounds, and 
still further reduced the sum total of available purchasing power. 
Fortunately, the company had not been altogether unprepared, 
wks being at lower levels than for years past, and the balance 
et showing a strong and liquid position. Adequate funds had 
nin hand to take advantage of the many opportunities offered 
m time to time by manufacturers and others faced with great 
ficulties in disposing of both accumulated stocks and current 
roduction, and no mean portion of the measure of success whieh 
ad attended the efforts of the directors during the past year was 
ue to the exceptional values in all departments of the business, 
he full benefit of which they had thus been enabled to pass on to 
eir Customers, 
In addition to external trade conditions, they had still been 
tarrying on their business internally under the severe handicap 
mposed by their rebuilding operations. Having regard to all the 
nditions, the directors felt that it was a very satisfactory achieve- 
pent for the company to have been able to reach within an almost 
pegligible margin the record amount of net profit realised for the 
revious vear. In point of fact, they had been able to show total 
et profits amounting to £466,139, or £2,545 less than the highest 
corded in the history of the business. 
Their sound financial position had enabled them most effectively 
carry on that policy of value to customers for which the great 
businesses associated with the company were justly noted, and he 
s certain that during the past year that reputation had in every 
ay been enhanced. That had been especially brought to their 
botice during the successful sale held in November to celebrate the 
ae Jubilee of the opening of the business. Appreciative 
‘ters and messages had been received from many old customers 
id irends in all parts of the world. 
ln earning their gross profits they had found it necessary to 
uty through a greatly increased number of individual sales trans- 
— in order to arrive at the same monetary result. They 
= _ maintained the standard of their service to customers, 
a tt comparatively few increases in any items of expendi- 
ee: be ich the directorate had any direct control. It was 
a pairs Pay a final dividend on the ordinary shares of 15 per 
rem 20 Per cent. for the year. That rate had now been 
Good pro a wengqransagadh apr — : 
‘Nyon. we 88 ee made with the rebuilding work during 
ceeding Geebet “spe ae ng eee ee ee 
igh Street Pr “s © contract dates for the widening of Kensington 
periods in a ml were about to face one of the most difficult 
rate of meray Stage of their rebuilding work, and their general 
prosperity. end must to some extent be dependent upon their 
"y, and that, in turn, to some extent reflected the general 
Prosperity of the British nation. Th ill passi 
ugh a period of seri i tne country was st. passing 
that, national expendi — ancial difieul ty, but, _ apne of 
burden on tng a went on increasing and with it the 
He retained oi increased taxation in various forms. 
its ability to prodweg vee Sreatest faith in British industry and 
igus were not alte a of the finest workmanship and quality. 
Workpeople and a - lacking that our leaders of industry, our 
Perity at heme, if ia. overnment were at last realising that pros- 
nature, could only be — be other than that of a@ very temporary 
Rade abroad, Ty °° Schieved by the progress which British trade 
only that realisation would mature into con- 
~~. would enable every industry in this country 
© company was doing by the remodernisation 
fre their stores, he had little doubt that the 
conomic depression would then give way to a 


Period of better trade aa 
© report and accounts were — 


Sir Sydney M. 


Kructive effort, suc 
to do what in effec 
nd re-equipment 
Present Period of 


More Perman 
e 
Th nt 





The ninetieth annual general meeting of the members of 
Wesleyan and General Assurance Society was held, on the 
instant, at the Central Hall, Corporation Street, Birmingham, 
John B. Field, the society's chairman, in the chair. : 


the 
7th 
Mr 


The Chairman, in moving the adoption of the report and 
accounts, said :—I venture to express the opinion that the members 
have good reason to be satisfied with the year’s record of achieve- 
ment, 

In the ordinary department the new sums assured amounted to 
over £1,108,000, while in the industrial department the new sums 
assured were over £3,200,000. It may perhaps interest you to 
know that the average sum assured per policy issued in the ordinary 
department was over £150. ; 

The maintenance of business is an object of primary concern to 
the society, and, although there is of necessity a continual 
loss due to deaths and the maturity of endowments, the directors 
are once again able to record a satisfactory net increase in the 
premium income of the society. The premium income for all 
departments combined amounted to no less than £1,833,900, and 
exceeded that of the previous year by £43,500. 

One very special feature of the year, reflecting the depressed 
state of trade, is made evident in the figures recording the amounts 
paid by way of surrender values. These amounted in the ordinary 
department to £84,300, and in the industrial department to over 
£65,000. 

The essential requirement of life assurance is security. It is 
therefore with considerable gratification that the directors are able 
to record from year to year the increase both in funds and assets. 
Reference to the balance sheet will show that for the first time in 
the history of the society the assets exceed the large total of ten 
million pounds—the exact total is £10,269,548 9s. 6d.—and the 
increase on the year is over £755,645. It will be noticed that mort- 
gages on property within the United Kingdom exceed £2,500,000, 
and that investments in British Government securities, including 
the investments deposited with the High Court under statutory 
requirements, exceed £2,700,000. 

These two classes of security together amount therefore to over 
£5,200,000, and constitute more than half of the society's assets. 
While in no way disparaging the value of the remainder of the 
assets and investments of the society, which have in fact been most 
carefully selected and are most rigorously watched, special refer- 
ence has been made to the two selected classes as indicating why it 
is that, in a year when so many investments have fallen heavily 
in value, only £65,000 has been added by the directors to the 
investments reserve. At the increased figure of £215,000, the 
investments reserve did at the close of the year fully cover all 
depreciation in value of the society's assets. 

The report specifies that the gross rate of interest on the whole 

of the society’s funds was £5 6s. 7d. per cent., as compared with 
£5 4s. 1ld. for the year 1929, an increase of Is. 8d. per cent. 
There is a small decrease in the net rate of interest, owing to the 
increase in the rate of tax, but, in spite of this increase, the net 
interest earned on the whole of the funds was more than £5 per 
cent. . 
I now come to the actuary’s valuation report. The directors 
have adopted that report, and out of the profits have added the 
sum of £65,000 to the investments reserve, increasing that reserve 
to £215,000, to which I have already alluded. They have also 
transferred the sum of £50,000 from the profits to augment the 
staff pension scheme fund. 

After these transfers had been made there still remained valua- 
tion surpluses in the ordinary and industrial departments of 
£197,030 and £106,366 respectively, and it was with great pleasure 
that the directors found themselves in a position to declare bonuses 
in the ordinary department at the same high rate as those for 
each of the four preceding years, namely, £2 2s. per cent. of the 
original sum assured for endowment assurances and £2 8s. per 
cent. for whole life assurances. The cost of these bonuses is 
£118,290. After making the declaration there is carried forward 
unappropriated a surplus of £78,740. 

The continuance of the profit-sharing scheme in the industrial 
department is also a cause for gratification to the directors. I ask 
you to reflect what this profit-sharing scheme really implies. In 
the first place, it must not be overlooked that the industrial 
department policies to which it applies are essentially ‘* without- 
profit ’’ contracts; that is to say, no contract had been entered 
into between the society and the policy-owners to give them any 
share in the profits. Nevertheless, the industrial department 
policy-owners have voluntarily been granted the privilege of having 
set aside for their benefit three-fifths of the declared divisible 
surplus of the industrial department. 

The report and accounts were unanimously adopted. 
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THE ANGLO-PORTUGUESE TELEPHONE 


COMPANY, 


A YEAR OF EXCEPTIONAL ACTIVITY. 
SATISFACTORY PROGRESS. 
FULL AUTOMATIC SERVICE INTRODUCED IN LISBON. 


The forty-fourth ordinary general meeting of the Anglo- 
Portuguese Telephone Company, Limited, was held, on the 9th 
instant, at Incorporated Accountants’ Hall, Victoria Embankment, 
London, W.C. 

Sir Alexander Roger (the chairman) presided. 

The Secretary (Mr F. Hollyer) having read the notice conven- 
ing the meeting and the auditors’ report, 

The Chairman said :—Gentlemen,—The report and accounts, 
which, with your permission, we will take as read, are in the 
usual comprehensive form, and very little comment on the actual 
figures is necessary. 

I think you will agree with me that, taking into consideration 
the general depression of business which unfortunately exists in 
Portugal as elsewhere, the results obtained for the year are very 
encouraging. The gross operating receipts amount to £209,355, 
showing an increase of nearly £20,000, whereas the total working 
expenses, amounting to £125,160, in which we again include 
£30,000 for depreciation, are up by approximately £7,000. Owing 
to higher income tax and the addition of another director to the 
London board, directors’ fees are increased by £535. The gross 
profit stands at £84,195, as compared with £71,287; the net profit 
amounts to £60,250, in comparison with £50,941, representing an 
increase of over 18 per cent. 

The net addition to capital expenditure account for the year, 
after deducting loss on plant replaced during the period, is 
£172,534, against £91,732 for the preceding year. The issued 
share capital of the company now stands at £866,092, an increase 
of £156,070, due to the conversion of debenture stock on January 
1, 1930, and additional share capital issued in June last. The 
reserve for renewals account has been drawn on to the extent 
of £17,926, largely as a result of a portion of the manual plant 
being withdrawn from service following the introduction of the 
automatic system in Lisbon. Although the company’s plant con- 
tinues to be maintained in a high state of efficiency out of 
revenue, we have two reserve accounts amounting to £79,641, in 
addition to £54,769 being carried forward. These figures com- 
bined represent nearly 11 per cent. of the capital expenditure 
account. Sundry creditors, London, include a sum of over £17,000 
provided to complete the payment for the automatic equipment. 
A final dividend of 5 per cent., less tax, on the old ordinary 
shares (making 8 per cent. for the year), and a dividend of 8 per 
cent., less tax, on the “‘A’’ ordinary shares is recommended. 
This will be the fourth successive year in which the company 
has paid an 8 per cent. dividend on its ordinary shares, 


TRINDADE EXCHANGE CONVERTED TO AUTOMATIC. 


I am glad to report that the conversion of our Trindade exchange 
in Lisbon has been duly carried out and that on August 30, 1930, 
all the subscribers connected to the old central exchange were put 
over to the Trindade exchange. As a consequence of these opera- 
tions 6,600 lines were converted to automatic working through the 
medium of up-to-date plant of British and local manufacture. 

The ceremony of inauguration was most successful. His Excel- 
lency the President of Portugal, the Prime Minister, the Postmaster- 
General, the Minister of Marine, the acting Military Governor of 
Lisbon, the British Chargé d’Affaires, and the representatives of 
the municipality, the commercial associations and chambers of com- 
merce, and many other distinguished and important persons 
attended. His Excellency the President, after dialling the signal 
for the automatic service to commence, complimented the manage- 
ment and staff on the efficiency of the service, and, as a token of 
appreciation and recognition thereof, bestowed upon a Portuguese 
member of the personnel, who had been in the employment of the 
company since its inception in 1887, the Insignia of the Order of 
Industrial Merit. I take this opportunity of expressing the thanks 
of the shareholders for the interest taken by His Excellency the 
President of Portugal, and his Government, in the new plant in- 
stalled. The company has always received the fullest support 
from the Government in all matters relating to communications 
and, as I have often said before, the company desires in every 
possible way to collaborate with the Government and municipal 
officials for the purpose of providing the public with a satisfactory 
telephone service. 

Since the installation took place, extensions to the automatic 
plant have been made, so that the exchange now consists of 8,500 
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lines, of which about 7,000 lines are actually j 
nearly half the subscribers in the Lisbon area 
the automatic service. 
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CONTINUED PROGRESS OF THE COUNTRY. 


The Times, in January last, in reporting upon the successty! vies 
of the Second Battle Squadron of the British Fleet to Petnad 
commented on the importance of the traditional friendship exisin 
between the two nations, and pointed out the satisfaction wha 
had been caused to all friends of the Portuguese Nation ty th 
great improvement in its finances and freedom from politicy te. 
actionary movement during the past four years. General — 
tion in this country was felt by the recognition given in this article 
to the remarkable progress made by Portugal during recent sax 
It has often occurred to me why the amenities of Port inl ate 
not taken advantage of by a greater number of tourists. The my 
roads are now excellent for motor-car traffic, good hotels are 
al, and within a few hours of Lisbon and Oporto some of uy 
most beautiful scenery in Europe can be enjoyed. The cary 
possesses numerous buildings of historic value, and its dint 
is unsurpassed, 

The health blood of a nation is said to consist in its commuiy 
tions, and it is an undoubted fact that marked improvements ux 
been made in the railways and in the opening up of new mais 
As a further indication of progress, I should like to point out tha, 
in spite of the generally adverse business conditions, there waa 
net increase in the company’s stations of 2,293. The total numbe 
at December 31 last was 28,974, the increase for the year amou- 
ing to 8.6 per cent. 





aval: 


No’ 


GROWTH OF THE TELEPHONE HABIT. 


In my address to the members of the Telephone Developnet 
Association of England on the occasion of its annual general me: 
ing held in December, 1930, I made these remarks :— 

‘To anyone who has doubts about the future of telephone 
business, | would recommend a study of the latest official statisia 
of telephone growth to the end of 1929, which show a world wa 
of just short of 34,500,000 telephones in use at December 31, 1% 
This compares with 27,750,000 five years ago and 20,750.00 t@ 
years ago. Europe, with 10,500,000 telephones at the end ot 
has in ten years doubled the number of her telephones.” 

Where Governments and private enterprises are able to} 
first-class telephone service it is remarkalle how consistently th 
number of telephone users increases in normal times. The trade 
depression, which all countries to a greater or less degree at 
experiencing at present, has slowed down the net normal rate 
increase, but in Portugal we have not by any means reached § 
point of saturation, and it seems entirely reasonable to we 
that the leeway will be made up when the business outlook becom 
brighter. 


yrovide 


TRIBUTE TO THE STAFF. 


Before concluding these remarks, I know you will like we 
record your thanks to Colonel Pope, the company ; coll 
and to the entire staff in Lisbon and Oporto a’ ©" 


manager, i geen 

on the results of the year’s working, which, as I think } 

appreciate, was one of exceptional activity. — 
I now beg to move: ‘ That the report and accounts be ny 


and adopted, and that the dividends therein recomme! 
paid.” 

I will ask Mr Kerr to second this resolution, _ 
it to the meeting I shall be glad to answer any , sng il 

Mr Frederick W. Kerr seconded the resolution, ied ont 
absence of questions, it was put to the meeting and care 
mously. 

The election of Mr Gordon Forbes as 4 ‘ ‘ 
board having been confirmed, Mr Frederick W. 
Eustace C. Quilter, of the London board, and Mr 
and Mr Eduardo Pinto Basto, of the local board, 
mously re-elected. pointed 

di Futcher, Head, Smith and Company pag 
auditors, and a hearty vote of thanks to the chathe comps 
management and staff for their able conduct © 


etter 
but before pus 


a director of the Londes 


Kerr at 
Francis Fry ; 
were wnat 


, 















affairs concluded the proceedings. 
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pms ENKA ARTIFICIAL SILK COMPANY, 
LIMITED. 


RESULTS OF A DIFFICULT YEAR. 


PRODUCTION MUCH IMPROVED. 


The sixth ordinary general meeting of the British a 
5 Company, Limited, was held on the 9th instant, at Winchester 
use, Old Broad Street, E.C. ; ‘ ia 
yr C. T. Pott, in the course of his speech, said :— 
ream the profit and loss account before you, you will see we 
?~ loss of £72,139, a part of which is due to the 
ing down of stocks, which, after adding debenture interest and 
wl expenses, brought our net loss to £166,607 for the year. 
The working loss was made in spite of the quality of our production 
sng much improved, and in spite of the reorganisation of the 
gis carried out during the year having resulted in a satisfactory 
ytion in costs. We only had the benefit of many economies in 
s for a short part of the year, so that their full effect is not 
ected adequately in the accounts. Moreover, some important 
bnzes have been only effected since the close of the year, and from 
b we are now benefiting materially. The working loss for the 
+ vear is only slightly in excess of that for the previous year, 
nd # you take into account the great fall that has taken place in 
} meantime in selling prices, you will have some idea of the success 


»have had in reducing production costs. 


ade a working 


FALLING OFF IN CONSUMPTION. 


Now, looking at the situation generally, it is clear that the 
onsumption of rayon, in common with almost all other commodi- 
s, manufactured or otherwise, has fallen off substantially and is 
sw a good deal below what may be termed normal. It is widely 
elieved—and I share that belief—that the general fall of prices, 
nd the under-consumption which has accompanied it, is, in the 
hain, due to monetary causes and not to antecedent general over- 
roduction. But I also believe that the radical change in monetary 
ctors which the fall of prices, and the reduced economic activity, 
as brought about, will tend in turn to restore the equilibrium and 
able the world once more to resume its economic onward march. 
Now, reverting to matters of more direct concern to us, we are 
ititled to say that as a consequence of the great efforts which have 
fen made, We are now producing yarn as perfect in quality and 
ost certainly as cheaply as that of any other producer in this 
puitry. We are not unduly burdened with the cost of experi- 
wutal work needed in order to keep abreast of progress, as we 
ave the benefit of all research undertaken continuously on a large 
ae by our parent company, the A.K.U. That company has 
lace at our disposal some of their best technical men. Production 
thods are frequently undergoing changes. So-called ‘ rationali- 
‘ion "18 always being undertaken. Thus, at present, there is a 
dency to speed up or simplify certain stages of the process of 
» wacture and to consolidate some of the final operations by 
tliveriy * Tayon to consumers in the form of cones, cakes, &c., 
Stead of in hanks. These changes involve installation of new 
machinery in certain sections, but such installations are only made 
* US alter the Continental factories of A.K.U. have, by test on a 


MMercig ‘ caesar : 
hier il scale, determined the most economical method of 
ueVing the desired results. 


POOR PRICES, 
Sane oe ; 
- "i tna the price at which production is sold. So far 
‘ae » IS concerned, the price is not fixed by us. Our 
Re. 7 our yarn at least equal to that commanded 
Son nl a we have not been able always to 
ben established as that which is paid for brands which have 
Misaenats and used for years. We are gradually, however, 
rade, Ip “wh yw = os our make becomes better known in the 
in , t is not infrequently on the other foot now, 
— retain our customers we have been 
ieehneen — . ‘ * bring them to the reduced level 
_" situation, so far ni panne ns - ae. ; 
¢ have con A - aS we are concerned, is in effect simple. 
Berd to its cost hay our production both technically and with 
lopting new ieee bis ® are constantly improving our methods and 
i @ commercial tne as they have been tried out successfully 
chnically and eae the A.K.U., which is nursing us both 
rious producers in th y. We are willing to co-operate with any 
heme of “ industry, and will agree to any equitable 
We believe the present price level 


cessaril n oPeration, 

Sarily , ° . 

Y low, re sulting in ultimate benefit to nobody. 
counts were adopted. 


DY any 
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' ne cases jn 
On Year 

liged to reduce 
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GORDON HOTELS, LIMITED. 


BUSINESS MAINTAINED IN DIFFICULT PERIOD. 

The forty-first ordinary general meeting of the Gordon Hotels, 
Limited, was held, on the 9th instant, at the Hotel Metropole, 
London, S8.W. 

Major-Gen. Guy Dawnay, C.B., C.M.G., D.S.O. (the chairman of 
the company), who presided, said that, considering the difficult 
times through which they had been passing, the accounts must be 
looked upon as satisfactory. It was true that the net profit for 
the year under review was just over 14 per cent. less than that 
shown in 1929, but 1929 was a good year for the company, and 
the present figure of profit, £102,000, was nearly 4 per cent. higher 
than the figure for 1928. Generally speaking, the depression hung 
over them for the whole of 1930. About the middle of the year it 
was, in fact, giving them some concern; but that period was fortu- 
nately followed by an autumn in which their business showed a 
considerable improvement, partly owing to a satisfactory, though 
temporary, fluctuation, and partly owing to the ability of the 
managing director in effecting very appreciable economies, the 
benefit of which they had since been reaping. 

As to the company’s seaside properties, he had no different 
report to give from that which he gave last year, and with regard 
to the Riviera, the continued depression in that cosmopolitan region 
was obviously a result of the world depression. It was to their 
metropolitan business that they were bound to look for the greater 
part of their profits. Never had policy been more amply justified 
than had their policy of exchanging old hotels for new—the Grand 
for the May Fair. He would leave Sir Francis Towle to speak of 
their interest in the most up-to-date unit of all—the Dorchester. 

On the trading account it was seen that the falling off in business 
done was naturally accompanied by a reduction under the item 
of ‘“‘ Consumption,”’ and, very satisfactorily, by a greater reduction 
under the omnibus item of ‘ Working expenses, &c.’’ To have 
diminished expenditure under that item by £40,000 reflected very 
great credit on Sir Francis Towle and the management. The 
balance sheet reflected the consolidation of the old debenture 
stocks into a new 6 per cent. consolidated first mortgage debenture 
stock, which was effected during the year. As a result of these 
transactions the company had made substantial provision out of 
the leasehold redemption funds towards the reduction of the sum 
previously standing as the value of its fixed assets. The amount 
so applied was considerably over £250,000. Further, they had been 
enabled to create a capital reserve account which amounted to 
£285,674. Their general reserve also stood well over £250,000. 
The company was under obligation to take up certain second 
mortgage debentures in the Dorchester House Syndicate, Limited, 
forming part of their half-share in the equity of the company 
owning that property. There remained about £366,600 of the new 
6 per cent. consolidated first mortgage debentures at present un- 
issued, which in due course, and when the time was favourable, 
would be sold, and the proceeds of this sale, together with the 
funds made available by release of the leasehold redemption invest- 
ments, would enable them to take up their share of the Dorchester 
equity and, he hoped, to come before the shareholders next year 
free from the bank overdraft which this year’s balance sheet still 
showed and with that improvement in the company’s cash position 
which it was the directors’ aim to bring about. 

As to the prospects for the current year, he did not believe that 
anyone could teil how long the depression would continue, or when 
the general recovery of trade and commerce on which they depended 
was likely to set in. He believed it depended mainly on factors 
outside their control. He would say that the necessities were four 
in the following order of urgency: The re-institution of real and 
rigid public economy; the re-institution of equilibrium between 
labour costs (wages) in the sheltered and unsheltered trades, 
respectively; the institution of measures specifically designed to 
bring new life to the export trades, which were at present in danger 
of bleeding to death, or being bled to death—it was hardly an 
exaggeration—and upon which so large a proportion of the country’s 
population lived; and the institution of measures, of which so 
much was under discussion in political circles at present, designed 
to assist the internal trade and to increase employment therein. 
He firmly believed that the economic stress could only be alleviated 
by such measures as he had named, made effective in the order 
which he had indicated. 

Sir Francis W. Towle, C.B.E. (managing director), said that next 
week it was hoped to open the Dorchester Hotel, the management 
of which had been vested in the company, and of which 
they were part owners. This hotel, in its construction, design, 
decoration and location, represented the result of the experience 
of the company’s directors and officers extending over many years, 
and it was hoped that it would prove to be a worthy addition to the 
amenities of the leading city of the world, as well as a revenue-earner 
for their company. 

The report was unanimously adopted. 
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THE STANDARD LIFE ASSURANCE COMPANY. 


A RECORD NEW BUSINESS. 
FUNDS EXCEED £20,000,000. 
STAFF LIFE ASSURANCE AND PENSION SCHEMES. 


The hundred and fifth annual general meeting of the company 
was held in Edinburgh on Tuesday, 7th inst., Mr E. M. Beilby 
presiding. 

After commenting on the industria] position in the country, the 
Chairman stated :— . 

It is, of course, a well-known fact that when trade is bad and 
speculative investments lose their attraction people turn to gilt- 
edged securities and other high-class investments to safeguard their 
savings, and I am glad to say that a good deal of additional money 
has found its way into life assurance. This disposition of the public 
to regard more favourably the safe channel of life assurance as a 
means of investing their savings was taken advantage of by our 
branch secretaries, outdoor staff and agents to such good purpose 
that we are able to report the new business completed by the com- 
pany during the past year to be a record in its history, nearly 
£3,150,000 after deduction of re-assurances, or about £350,000 in 
excess of the previous year’s total. This result is very satisfactory, 
and we shall endeavour with the help of our members to make the 
outstanding merits of the Standard more widely known so that 
the public may take full advantage of the benefits and security we 
offer. I think the public could well afford to pay more attention 
to the services which can be rendeved by life assurance companies. 
As I pointed out last year, a life policy can prove to be a very 
good investment, quite apart from the actual life cover, especially 
in the case of a with-profit endowment assurance. 

Having dealt with the revenue account, the Chairman 
continued :— 

You will notice that we have again transferred £100,000 from 
revenue to the general reserve in the guarantee fund, the amount 
of the general reserve thus being increased to £800,000 and the 
guarantee fund to £1,650,000. Our policyholders, besides enjoying 
the security of a very strong life assurance and annuity fund, have 
also the full security of the additional £1,650,000 in the guarantee 


fund. Our total funds have for the first time passed the £20,000,000 
mark. 


VERY SATISFACTORY VALUATION RESULTS. 


The valuation of the company’s liabilities and assets was made 
as at November 15, 1930, the manager and actuary adopting the 
same stringent basis in valuing the actuarial liabilities as he 
employed for some years past, the rate of interest assumed for the 
purpose of his calculations being 24 per cent. Last year I reported 
that the market value of our investments was very considerably in 
excess of the value which appears in the balance sheet. It is not 
always possible to avoid depreciation, and in a year such as 1930 
adverse results might have_been anticipated ; we are fortunate, how- 
ever, to be able to report that the excess of market value of our 
assets over the balance-sheet figure in 1930 was actually greater 
than it was in 1929. This is mainly due to the fact that a large 
proportion of our funds is invested in British Government and 
other securities of the highest class. The results of the valuation 
enabled the directors to transfer £100,000 to the general reserve 
—I mentioned this when dealing with the revenue account—to pro- 
vide a compound reversionary bonus at the rate of £2 2s. per cent. 
per annum declared last November and to carry forward over 
£28,000. I think that you will agree that this result is very 
satisfactory. As you know, our bonus is an annual one, and I 
may point out that a £2 2s. bonus compounded annually is approxi- 
mately equivalent to a bonus of £2 4s. compounded quinquennially. 
From the figures that I have mentioned it is obvious that an even 
higher rate of bonus could have been given, but it is our policy 
to declare such a rate as we can reasonably expect to maintain 
for many years to come, and in such difficult and unsettled times 


as those in which we are living I feel sure you will agree that 
the policy adopted is a wise one. 


SUCCESS OF MINIMUM PREMIUM CASH BONUS SERIES. 


The new series of policies we opened a few years ago—our mini- 
mum premium cash bonus series—has proved a great success, and 
I attribute this success to the fact that we have met a real need 
of the assuring public. There are many people who particularly 
wish to secure the largest life assurance protection possible for their 
families in return for a given annual outlay, and in the past this 
could only be obtained by effecting a without-profit policy. There 
is no doubt, however, that many intending insurers have wished 
that a type of policy were available which, while giving large initial 
cover, would also allow them a share in the profits ; our cash bonus 
policy exactly meets this need. The rate of premium is but slightly 


‘allocating £295,000 to Sinking Fund and having allowed for 6 
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in excess of our moderate without-profit rat 
of cash bonuses on the scale now being pai 
years proves much less under the cash bonus plan ¢} 
ordinary without-profit policy. The minimum sien wy 
policy should offer particular attraction to ie ol en, 


provide far death duties at the smallest possible cost FLO wish « 
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GROUP LIFE ASSURAN E. 


During the past year there has been considerable develoen 
our work in connection with group life assurance well 7 
schemes for large industrial firms. Many employers | ae 
it would help the business and promote a feeling .¢ ... 
between employer and employee if schemes could “ 1 i 
whereby the entire staff of a firm could be covered amin ‘ th 
of death and at the same time for pensions to be provided tet 
There are obvious difficulties in the way of commercial fons aia 
taking such schemes for themselves, and this is where a pies 
ance company can be of service; I am pleased to say that we ne 
completed life assurance and pension schemes with many ena 
important firms. The circumstances of different firms yar ve 
siderably, and a separate department has therefore been se 2 ‘ 
the; Standard to look aftev this branch of our work in order that 
schémes to meet the exact needs of any particular firm my be 
prepared expeditiously. 1 would suggest that any firm intersted 
in this question should write to the head office of the company arty 
the nearest branch office for particulars. 





lave felt she 


1 risk 








Orders for the publication in these columns of the rus 
of Company Meetings should be addressed to the Rewriny 
Manager of THE Economist, 8, Bouverie Street, Fleet Sr, 
London, E.C.4. 








Government Returns, x. 








NATIONAL ACCOUNTS. 


As is shown from the Treasury Return printed below, the total 
ordinary revenue for the four days ended April 4, 1931, amoutd 
to £12,695,600 against ordinary expenditure of £18,630,300. Ahe 


decrease in Ex uer Balances of £3,136,870, the four days 
operations, as — below, increased the National Debt oy 
23,092,900 to £7,609,093,000 :— 


(000’s omitted.) 
& - 9 
Public ent Advances ... + 12,000 | Treasury Bille ..+......sssm 
National Savings Certificates ... + 300 
Land Settlement Loans............ + 7 aa 
+ 12,307 - 


A complete analysis of the National Debt at March Slst, 1%. 
was printed in the Economist of April 4th. 








164 Branches 


in Finland 


CAPITAL AND RESERVES: 
Fmk. 426,000,000. 


OTAL ASSETS (31/12/30): 
" Fmk. 2,907,742,000. 
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(National Joint Stock Bank) 
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The Bankers’ Gasette. 








Total Receipts into the 
Exchequer. 








REVENUE. April 11931, 


to 
April 4, 1931. 





April 1, 1930, 
to 
April 5, 1930. 


BANK OF ENGLAND. 





ORDINARY REVENUE. 
i Revenue— 
pr-taXx, 
Yee Pe ee oe 
yas Profits Duty ar d Corporation 
- and Mineral Rights Duty 


Total Inland Revenue 


Total Customs and TRECEED occccccccecsccecscees 


ot Vehicle Duties ( Exchequer Share) 
+ (fice (Net Receipt) . 


nds 
pints from Sundry LOADS .....000s 
wane US Receipts .......eeccerserereeenreeereeeeeeees 


Total Ordinary Revenue 
SELF-BALANCING REVENUE. 
f fice 
ot Vehicle Duties appo 


Total Self-Balaneing Revenue 


£ 


6,391,000 
1,170,000 
860,000 


£ 


8,406,000 
2,030,000 
1,210,000 

220,000 





8,421,000 


11,866,000 





1,284,000 
404,000 


1,935,0C0 
906,000 





1,688,000 


2,835,000 





550,000 
2,036,575 


1,491,000 
ded. 250,000 


2,831,510 
7 





12,695,575 


18,775,397 





1,000,000 





1,000,000 





12,695,575 


19,775,397 











EXPENDITURE. 


Total Issues out of the 
Exchequer to meet Payments. 





Return for Week ended Wednesday, April 1, 1931. 
ISSUE DEPARTMENT. 


£ 


357,056,936 
47,408,531 


Notes Issuei— 
In Circulation 
In Banking Department .... 


£404,465,467 


BANKING DEPARTMENT. 
8 


3,714,995 
17,242,743 


£58,788,220 
Other Accounts 34,693,438 


— 93,481,658 
1-Day and other Bills , 1 


1550 
£128,993,946 





& 
Government Debt 11,015,100 
Other Government Securities , 231,992,336 
Other Securities 12,946,262 
Silver Coin 4,046,302 
Amount of Fiduciary Isaue ... 260,000,000 
Gold Coin and Bullion 144,465,467 


£404.465,467 


£ 
Government Securities 30,349,684 


Other Securities— 
Discounts and 
Advances...... £24,628,884 
Securities 
50,314,011 
47,408,531 
921,720 


Notes , 
Gold and Silver Coin 





£128,993,946 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Return for Week ended Wednesday, April 8, 1931. 
ISSUE DEPARTMENT. 


Notes fssued— £ 
In Circulation...........+0++ soe 358,884,883 
In Banking Department .... 47,236,643 


£ 
Government Debt 11,015,100 
Other Government Securities... 234,217,104 
Other Securities 10,690,711 
Silver Coin 4,077,085 











April 1, 1931, | April 1, 1939, 


to to Amount of Fiduciary Issue ... 
April 4, 1931. | April 5, 1930. 


Gold Coin and Bullion 


260,000,000 
146,121,526 





INARY EXPENDITURE. 
Management of National Debt 
) Northern Ireland Exchequer 
msolidated Fund Services ......cccccceseessees 


Total Ordinary Expenditure 
SELF-BALANCING EXPENDITURE. 

t Office 

Total Self-Balancing Expenditure 


~~ Ordinary and Self-Balancing Expen- 
ature 


‘ 
12,747,797 
32,501 


£ 
16,031,283 
32,501 





12,780,298 
5,850,000 


16,063,784 
9,800,000 





18,630,298 


25,863,784 





1,000,000 





1,000,000 





18,63C,298 


26,863,784 





295,000 


526,884 





18,925,298 





27,390,668 








POSITION OF THE FLOATING DEBT. 


ye and Means Advances Out- Apr.5 °30. Mar. 31,’31. 
nding — £ £ 


noes by Bank of Eagland .. 


nces by Public Departm +7, 
uy Bills outatange ent, 48,530,000 


Anr. 4, "31. 
& 


Movemer: 


Four days end 


24,500,000 36,500,000 +12,000,000 
standing........ 575,050,000 569,825,000 *560,590,000 — 9,235,000 


Apr. 4, '31, 
& 





al Ploating Debt ..........0 623,580,000 


594,325,000 597,090,000 + 2,765,000 


Public Deposite® ....... qaceedecee 
Other Deposita— 
Bankers ......... £59,506,768 
Other Accounts.. 34,000,142 


7-Day and other Bills........... 1,780 





£406,121,526 


BANKING DEPARTMENT. 


£ 
14,553,000 
3,112,327 
9,865,140 


93,506,910 





£121,037,157 


Government Securities 
Other Securities— 
Discounta and 
Advances 


£406,121,526 


& 
33,399,684 


£10,889,986 
28,609,002 


39,498,988 
47,236,643 
901,842 


£121,037,157 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 





Both Departments. Asem, 


Apr. 8, 1931. 


Inc. or Dec. on 


| 
| Last Week, 


Inc. or Dec. on 
Last Year. 





Note circulation 
Public deposits 
Bankers’ deposits 
Other deposits . 


t] 
358,884,883 
9,863,140 
59,506,768 
34,000,142 


Seven-day bills 1,780 


Total, outside liabilities . 
Capital and rest 


Government debt and securities. 
Discounts and advances ..........+++. 
Other securities ...............eseeees 
Silver coin in issue department 

Coin and bullion (bank's reserve) ... 


462,256,713 
17,665,327 


10,889,986 
39,299,713 
4,077,085 
147,023,368 


278,631,888 


£ 

+ 1,827,947 
— 17,379,603 
- 718,548 
— 693,296 

230 
—~ 5,526,174 
— 602,668 


+ 5,274,768 
— 13,738,898 
668,324 
30.783 
1,636,181 


£ 
- 365,440 
— 5,304,561 
— 5,744,549 
2,657,275 
- 313 
— 14,072,138 
- 738 


— 21,232,317 


+ 4,601,768 
+ 16,698,725 
- 382,942 
— 13,758,110 














Reserve of notes and coinin banking |———-— . 
department 48,138,485 
Proportion of reserve to outside lia- |—-—------—- 

bilities— 
(a) Banking department only 
(‘* proportion *") 463% 
(5) Gold stocks to deposits and 
notes (‘* reserve ratio”)... 


* Includes £11,000 the 


Dero’ of the sooo Proceeds Of which were not carried to the Exchequer within — 13,592,670 





Se ee ee mene 


“— 191,756 





TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 i , 

ni UY, in Treasury Bills were opened on 

oh 1931, and the total amount applied for was £57,960,000. 

wang accepted for bills at three months, dated Tuesday 
- ay at £99 6s. 10d., about 20 per cent., and above, in 

"_ se amount allotted was £36,000,000. 


293% 
3143% + §% 














(000’s omitted.) 





Issue Department. Banking Department, 


Circula- Public 
tion, Depoaita. 














Amount Treasury Bills 
Applied at 3 Months, 
For, Average Rate. 


d. 


Bankers’ 


Amount 
Offered. Deposite. 


Other 
Depoaita. 








st 
it sa 
30,000,000 2 10 59,275 

2 10 59,796 

2 12 57.704 
58,788 
59,507 


. ‘nl 

6 

8-69 . i 

wa poor 

. 347 
3:58 348,808 
357,057 
358,885 








40,000,000 
40,000,000 


















































OFFER TO NEW READERS. 


Any read : 
th this ae makes his first acquaintance with this journal 
To Publi issue is invited to fill up the attached : 
lisher, « Economist Newspaper Ltd.,” 
In order to test 8, Bouverie Street, E.C.4. 
forward thi to = value of your publication I should like you 
"ide to become a ; by Post for the next four weeks. If I then 
a for the capes va de bg sae that <7 will ~ arias | 6.536 
hg to lv t i Y 
Pay 48. to cover their cost ed, but otherwise I shall 244,609 
Name... 25| 242,423 
I ee 243,007 
Address. 


ee 245,232 





(000’s omitted.) 











Insue Department.) Both Depta. 


Gold Coin 
and Bullion 





Reserve & 
the “Pro- 
portion.” 


£ 
§3,927 sh 
51,040 |47 

402 oi 
55,540 |53 
55,711 [55 


48,330 4348 
48,138 |46} 


Govt. Other 
Debt and} Securi- 
Securities. ties. 





r ty 
244,963 | 10,680 


10,691 
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BANKERS’ CLEARING RETURNS (000’s omitted). 






































































































































SOUTH AFRICAN RESERVE BANK —1,, £’ 











April LL, 193) 



















































































































































































































8 (1000's o 
t Mar. 14.) Fet Feb. 13, Feb, 20, Fab a Ted | 
+: | ar 
| Town, | etropoittan,| Country. | Total. Biitisete a Calon mea, te asl. | Bai. | 193),"| wir a 
Subsidiary coln................ 124 a7 | 27 | 091 | ser 
1931. s . . S Bilis discounted .........0... | 8,651 1] 925 | ans | Oot | hy 
Jan. 1 to Mar. 25 ...... 8,537,893 419,930 | 675,262 | 9,633,085 | rivestments ....... weccsecees | 823 | Good] TSS | 1.595 | ot | we 
Week ended Apr. 1 sss 683,082 36,067 51,128 770,277 lasing. 16849 | 1,849 | Mags | ‘9 | 
Week ended apr. 8 . 484,014 31,921 51,495 567,430 | Qapital. 1,000 1,000 | me | M89 | 
pr. 8 .... __ ore 0 A i r , ue |, 
SE mr eee RTS eam em, iin | SRNR e 600 720 4,000 
Total to. date, — ar 9,704,989 487,918 777,885 | 10,970,792 ——- ‘avnde | 720 | 720 | “aon | Um 
Total to date, 1930 .........-- ss... 11315725 | _ 528.088 | _ 856,852 | 12,698,643 ee | Se Lowe | Sse | 8.19 nay | 48 
— 1,608, — 40, — 78,947 |—1,727,85 , ne | 4852 | Sago | Re | LST | i756 | 
Increase or decrease {n 193]...... { =" 142% = 76% |= 9:2% | = 13-6% ee posite... —e 4,852 | 5,280 5,809 | 5,933 ro t 
38,782,577 | 1,812,146 | 2,963,631 | 43,558,354 | —Uiabilities to public_......... 46-71% | 48-0% | 47-2% p 
arintaer | anaes | Samet | Assen - 
— 1,153, _ , — 115,133 |—1,338, 
Increase or decrease in 1930...... { =  2:8% | = 37% | =m 3°7% | 2-9% IMPERIAL BANK OF INDIA.—In Tupees (000's omittey, i" 
PROVINCIAL CLEARING RETURNS. aserrs, | “1950.” | “agai? | Pee] Pb. [Mee 
. ° 1931. ren” | Mae 
akan Total securities ....... | 29,92,55 | 29,82,59 | 29,81,28 30,3963 ot 18 
(000"s omit +) Loans o oe ces cccccccccssons 9,25,64 16,33,01 seaene 15,26.81 learn j 9,5.) J 
104,58 | 28,13,36 | 27,1247 | ee ° 
Week ended stent of March “Foti 6,24,52 | 6,46,98 | 5.9431 oa . 
April 4. ee . January 1 to 2,75,30 42,26 | © 4257 
April 4. oie es 2,75,19 oat “a 
9,95,20 | 9.6304 | gipt) Miu 
Inc. or LIABILITIES. _ SH) gy 
1930. | 1931. | 1930. | 1931. | “DoF | 1930. | 1931. Oupttal paid ll 5 62,50 5 £2.50 54050 06280 | sso 
paenanepehenaeees 1525 Y 00 40, ’ 
Slumber of working days 26 26 Total depoalts ......... 86,15,04 | 81,26,79 | 81,71,07 a2se79 32% 
BIRMINGHAM 3651 2815 149 | 9.540 | —18-4| 362 324685 | The above includes— £ £ a ' @ 

__ nea 1,128 | 1.135 | 4,288 | 3.274 | —23-6 | 13,718 | 10,534 | (Dgposiiein London | = 845 | 7,073) 7,002 rast | da 
BRISTOL .............-- | 1,201 | 1,080 | 5,117 | 6,035 | -17-9 | 16,049 | 15,907 | jon "Agoeeln lameon 6763) 6.814] Gag 
DUBLIN = cecccessesecoee | 6,333 | 4,518 |... on a 68,930 | 65,852 Ry i 151 203 
HULL....... evssesseeeenee | 1,005 | 828] 3,488 | 3.065 | —12-1] 11,717 | 10,364 mee 289 336 456 

tt eleceibineeenan 1,612 | 1,131 | 4,273 | 3,459 | —19-0 | 14,699 | 12,710 As 
LIVERPOOL "7. | 7,567 | 5423 | siest [cates | W245 lanes | ara BANK OF FRANCE.—In francs (000 
sevccecccose 956 s s ma —- 5 , 76 o-— in rancs 3 0 i 
MANCHESTEB......... | 14,178 | 10,732 ‘1, 975 | —20-0 | 166,857 | 330,008 ( anemons i 
EWCASTLE .......... 1.796 | 1,932 | 6,980 | 6.020 | —13-7 | 20.827 | 19,090 Apr. 3, Mar. 1 Mar. 20, ; Mara, ¢ 
NOTTINGHAM ...... 812 | 620] 2.675] 1,915 | —28-4] 9,031] 6,861 ASSETS. 1930. 1931. | 1931. 1931. ~~ 
sovvevevseme | 1,618 | 1,115 | 4,484] 5,507 | —21-7 | 14,105 | 11,808 | Gold mrercerenserem | 42,357,643 | 56,094,850 56,102,882 | 56.115,440 x 
a 41,829 | 32,257 | 129.804 |106,333] —18-0 | 483,632 | 406,568 it deposits ...... 6,913,223 | 6,946,515 | 6,911,860 | 6,939,054 | garg 
oF s discounted... 18,773,150 | 19,346,816 | 19,417,377 | 19,499,480 Bam 
Tip 
counted at home.... | 5,059,551 | 6,184,816 | 6,001,717} 6,923,772 
OVERSEAS BANK RETURNS. Advances against sec. | 
To the State........ | 8.594.858 | 8,282,397 | 8,282,397 | 8,282,397 | 4 
NOTE.—The latest Return of the Bank of Denmark appeared in the “conomis‘ Other advances...... | 2,697,241 | 2,901,698 | 2,881,580 | 2,858,325) 29 
for March 14; Canada, Roumania, Finland and Lithuania in March 28; Poland, | “ther assete (exciud- 
Norway, Portugal, Italy, Chile and Estonia in A ing ee exch.) | 2,941,743 | 3,885,465 | 3,865,413 | 3,854,162 | 
Notes in circulation... | 71,575,902 | 77,810,274 | 77,370,177 | 77,863,568 | 734MM 
BANK FOR INTERNATIONAL SETTLEMENTS. Public deposite........ | 6,524,987 | 12,457,993 11,857,536 11,772.64 | L3H 
Hi : vate deposita,....... | 6,469,708 | 10,809,083 | 11,576,29¢ | 12,049,232 linus 
(In Millions of Swiss Francs.) Osher Habiiities......... | 2.766.762 | 2.535207 | 2.659.412 | 27873% | 2K 
{ Dec. 31,) Jan. 31,) Feb. 28,; Mar. 31, 
ASSETS. 1930. 1951. 1931, 1931, To Rei ks* (00's omitted 
seeecevsercccessenenscscnscsosecscesecceeseosscooes } , . . 7: THE REICHSBANK.—In ichsmar 8 Omitted), 
i cshpachiataeiententniemanbimeniidentiins | 14-8 85-5 56-4 | 186-3 
and acceptances :— | Mar. 31, | Mar. 14, | Mar. 23, | Mw.i, N. 
Commercial Dills............s00:sseseceeseeeeees | 319-6 | 347-0 | 429-4 | 471-5 ASSETS, 1930. 1931. | 1931. 
SUIT icnicinenuisteutthiseenannecetnnntadin | 177-6 | 185-4 | 174-7 | 138-1 Reichsbank shares not yet tased....eon 177,212 | 177,212 | 177,212 | Ma 
Time funds :— Gold and bullion .........ccssecseseessereeeees | 2495,931 | 2,286,184 | 2,286,125 LIM 
Not exceeding 3 months ..........cccsecess0s 653-0 722-1 723-6 850-7 Of which deposited ab sesoccsccccsocsee | 249,788 | 207,638 | 207,638 | Wail 
Between 3 and 6 months ...............ese00e 145-3 162-2 260-4 12:8 Reserve in currencies...... sesseeeee | 386,600 209,164 | 222,592 abiks 
Between 6 and 9 months ..............sc0000 so “4 0 < Bills of exchange and cheques ..........+ | 2,067,462 | 1,629,352 | 1,474,029 | 2038 
Sundry investments ..................sceeseeeees 190-9 187-7 197-1 222-6 Silver and other coin .........0.00+00++ eooeee| 130,761 179,264 | 14,99 | 18 
III concennsnateiuchyestssevaeseneonseore - 11-3 12:3 12-6 12:0 Notes of other German ine 3,918 18,699 | 20,797) 4M 
LIABILITIES. Advances. 201,309 91,315 86,690 | 21MM 
Capital paid up ..........s00000 stiiaiiinaalai 102-9 | 102-9 | 102-9 | 103-2 Investments ........s.cccscsecsccereseeeeseee: | 935245 | 102,264 | 102262 | hal 
deposits :— Other asset ..........000-+-000 vevvee | 529,789 | 551,145 | 955,655 iti 
Annuity trust account ..............ssssee o 154-4 154-3 154-2 154-9 et, | 
German Government deposit fund ......... 17-2 77-1 77-1 77°4 | Bedaced capital ..........cc0-ssccseecseseesees 122,788 | 122,788 | 122,788 = 
French Government guarantee fund...... 68-7 68-8 68-8 68-9 ———-  £ (shares not yet issued) 177,212 177,212 | 177.212 mS 
Time deposits of Central Banks :— eapremecnesemnmbes 371,139 | 371.139 | STL 
Between 3 and 6 months: Notes in circulation .. 4,805,581 | 3,967,994 | 3,765,684 4 a 
For their own account ........ a = 6-2 5-7 5:7 Other Soy mataring obligations .. 456,560 | 265,866 | 342,845 a 
m account y A saauien caetitaieieniliiats 55-1 124-7 555-2 5:3 Other Mabilities............ ae 152,947 339,600 | 340,682 44 
ot exceeding 3 months: 
For their own account .............ss00008 » 605-0 580-4 214-9 495-1 ® Bqual to one billion paper marks or one Rentenmark. sigtion 
For account of others ............ccececeee 154-3 150-6 150-5 355-7 The gold reserve is alated in accordance with the new legal pres: 
EE a 8-7 8-7 8-7 13-8 pound of fine gold equals 1,392 Reichsmarks. 
. ee ae Banks :— —— - 
r I see iebbeiinies ag- 237-8 316-1 311-0 "3 omit 
For account of Other® ......cc.0csssesee0e ee | 140-1 | 182-9 | 190-5 | 292-2 NATIONAL BANK OF BELGIUM.—In Belgas (0000's omitted) 
pee EPORIEEsseessteeerneernserserneenn 225-1 0-2 0-2 0-2 _— a 
WCellancous (EMSs ..........cccccccecesccscesccs : : : . on, L 
13-3 16-3 17-8 May 28, | Apr. 3, | Mar. 12, | Mar. 35, | eS as 
ASSETS, 1914. 1930. 1931. | 1931. so (1.459.389 (LAM 
U.8. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). cunsqnens pensusiiil (b) 1,182,318 {1,429,322 |1,434,340 1, 
Bille 90d |) 232,650 g35 | lssil | Siu 
Apr. 10, | Mar. 19, | Mar 26,| Apr.2, ] Apr.9, 586,219 | 925,739 | Mei | _ 43 | 
. 1930. 1931. 1931. 1931. 1931. serereas other enta S745 | | MST | oet's26 | 155,118 | a 
Total TORETVE ....cccee -- | 3,037,280 | 3,115,870 | 3,126,370 | 3,115,200 | 3,131,020 sossssecsecseee | 697,600 | 834,484 | 752,309 
Total discounted... 226,160 | 161,920 | 165.420 | 163,630 142,580 me 167,626 3.164.419 5a 
Bills bought in open market | 267,000 | 122,550 83,270 | 166,620 | 171,730 | Notes in circulation... | 934,150 2,868,276 [3,210,128 [S16 N00 clas | 1a 
Total U.S, Govt. securities... | 527,300 | 617,750 | 598,560 | 598,360 | 598,650 | Ourrent accounts...... | 112,125 59,194 | 237,229 268,347 | 251908 TS 
Total bills and securities ... | 1.029.240 | 902220 | 847.250 928,610 | 912,970 ~ Sheen 
Total ree nities" | 4977590 | 4,924,810 | 4,786,850 | 4,889,620 | 4,866,440 (>) in thoussn ; 
Federal Reserve notes in ins (000’s omitted). 
actual circulation ......., +++ | 1,558,300 | 1,441,820 | 1,441,710 | 1,497,810 | 1,505,140 NETHERLANDS BANK.—In florins ( ) 
Deposite—Memberbank—re- Posi Mar. 31,; Mar. 9 
BErVE BCCOUNE .........c0000 2,344,640 | 2,436,380 | 2,357,010 | 2,391,810 | 2,388,700 _ 1. 
Total deporits ............ --» | 2,395,480 | 2,465,260 | 2,432,770 | 2,446,220 | 2,442,510 May30,1914.| 1930. | 1931, . 
Capital paid in and surplus | 451,150 | "443,640 | 443,530 | 443,460 | 443.350 | GOld—cssccvvecescenm | 163,092 eee T1678 
otal Liabilitses ........c.cc0.-, 4,977,590 | 4,924,810 | 4,786,850 | 4,889,620 | 4,866,440 | Silver .......00.+----00 we ae "515 
Ratio of total reserves to Home Bills dscnted. 51,593 | 47, 
deposit and Federal F Bills......... 153,504 204,207 223,835 
Renerve -_ liabilities Loans and sdvances 6 
Combined ............-eseseees 81-5% 84-3% 85-4% 85-0% 83-8% in current acct.... 119,660 82,26 
Notes in circnlation | 316,632 | 838,176 | 824,468 | 817,658 | ri a tn 
, r : , 28,568 
NEW YORE FEDERAL RESERVE BANK.—In $’s (000’s omitted). | Deposite............... , 12,585 °_24,085 
Apr. 10, | Mar. 19, | Mar. 2 Apr. 2 Apr. 9, : ‘s omitted). 
Total gold is30. "| asst.” | “aes” | “Tosa.” | 8s BANE OF JAVA.—In florins (000's omitt®") _~ 
TOBETVES ......+00000 cee 1,104,250 | 1,073,730 | 1,067,030 1,037,120 me Bh Mar. 28, 2 
Total discounted....... o 62,670 37,880 34,680 36,190 34,750 Position, | Apr. 5, | Mar. 14, | 1931. | 1951. 
Bille bought tn open market | 102,760} 24460 | i5240| 76.530 |  siisa0 ASSETS, May 30,1914 1930." | 1951. | 196,100 
Total U.S. Gort. + | 207,560 | 201,710 | 182,710 | 182,710} 182,710 | Gold 22,971 1ais \ 161,800 | 165,200 | 
Total bills and wee | 379,740 1050 | 232,630 | 295,430 | 275,010 | Silver 29,785 | 31,136 reall 
Deposits — Memberbank — Discounts, advances, and 119,90 | 20,70 ' 
Baldo of total rea to dep op and | 2°70 | 1,054,610 | 988,860 | 1,023,889 | 984,470 | other investunente ...... | 77,567 | 129,330 | 122,200 | 12 230.700 We 
Federal Res. note Notes in aireuiation ..... | 109,499 | 269,985 | 246.100 240,400 roan) 
ties combined ..........000 |! 76°6% 87-7% 89-5% 85-0% 85-9% Deposits and bills payable 11,250 aa078 | 46,400 | 55800) See 























pri 11, 1931. ] 
A, Wels 








THE ECONOMIST. 


813 





ONAL BANK.—In francs (000’s omitted). 



























































































































































gyiss ATI BANK OF GREECE.—In drachmae (000’s omitted). 
Mar. 23, | Feb. ; 
Mar. 31, | Mar. 7, | Mar. 14, | Mar. 25, Missi” Assnts. | 1930. 1931." 195 ‘ re = 
1930. | 1982. | 1931. | 1931. . ttre vee | 626,140 | 514,587 | 514,985 | 515,801 | 516,991 
986 | 642,956 | 642,958 | 642,922 | 642,798 Gold exchange : ’ 
560, Geld eng anne 3,619,613 | 2,637,229 | 2,680,785 | 2,619,457 | 2,595,080 
1g95 | 365,597 | 351,945 | 316,841 | 306,085 | Bills discounted nn” Paso | geet | gil2 | ,.2996 | | 2,886 
sis | 41,777 | 28,271 | 27,969 | 53,402 | adwances...........200077" 173.205 | _laasos | _lostane Tal'es4 | 196858 
° 999 | POTTS =| —AOVBANCOB..... 2... cece ces 4 ’ ¥ 195,83 
47,418 | 36,584 8 36,007 | 41,156 | Debt Ao ae Seat 3,512,763 | 3,388.763 | 3,388,763 | 3,388,763 | 3,388,763 
918,002 | 935,350 | 912,701 | 898,414 | 994,367 | Capital paid up ............... 400,000 | 400,000 | 400,000 | 400,000 | 400,000 
21,997 | 284,294 | 253,506 | 208,478 | 155,770 | Notes iu circulation ......... 4, ’ : 
a 1 Depoaite tind amen ag, | 1825862 | 4,416,672 | 4,443,423 | 4,400,573 | 4,518,517 
- eee ites 1,901,821 | 2,073,171 | 1,818,159 | 1,882,688 | 1,675,772 
BANK OF SWEDEN.—In kronor (000's omitted). Poreign exchange liabilities | 1,039,065 | ~"3ia'325 | "sasteal | Sigaes | PShaaeG 
agp | Mer | Maia | “ae 
1930. | 1931. 1931 . 
a 243634 240,161 | 240,098 | 240,026 ae RUSSIAN STATE BANK.—Note-Issuing Department. 
t ——-" 53,199 69,609 69,609 69,609 69,609 (In Tchervonets—(00's omittei.) (Note: 1 Tchervonets = 10 gold roubles.) 
Beech bonds quoted on ns 4 84 84 84 Mar.31,| Feb. 16, | Mar. 1, | Mar. 16, | Apr.1 
er aceahth ASSETS. 1930. | 1931. 1931.” ; $1. 
sie MN ggjecsees | 184,145 | 281,894 | 117,571 | 136,807 | 197366 | Goa tn coin and bulllon .... aml oe | 2 1931. 1931. 
pr 93.092 | 107,472 | 103,865 | 97,223 | 98, . 361 | 50,358 | 50,351 
poco 2535 | 154613 | 156.313 | 134;901 | 132,027 | Cther precious metals .........| 3,079 | 2,075 2,121 2,098 2,025 
eat " Forelim CUrrency. osvevcenn S77 | 4,163 | 4,222 | 3912 | 4,751 
je on ’ 1 ra n foreign currency ... 9 257 | 257 57 : 
and DODASt -.vesvsesen | 45,968 32,658 | 50,371 aa) Oe Collateral for short term loans | 116,557 | 156,147 | 158,040 156.375 162.716 
we 535,022 | 516,203 | 501,065 | 517,342 | 573,142 LIABILITIES. 
nereponié vovesore | 268087 | 114,615 | 173,347 | 164,655 | 192,761 | Bask, opie traneferred to} | se | a0 770 | 21 
creas |e uss me | a L ot ~) Balance to which ‘noice may | op | ' | rss | 318.006 
° Bille - an vances made on | st I soticenanins 402] 1,748 2,230 | 22 5 
eS a Bonds ” Prssetes advances aod cash credit which are at 615 
Je as cover for the note fasue. 
BANK OF FINLAND.—In F. Marks (000’s omit 
BANK OF SPAIN.—In pesetas (000’s omitted). . se “me ted). 
osition, | Mar. 22,; Mar. 7, | Mar. 14, | Mar. 23, 
|, Position, Mar. 29, | Mar. 7, | Mar. 14, | Mar. 21, | Mar. 28, ASSETS. May30,1914.| 1930. | 193). | 1931. 1931, 
May 30,1914] 1930. 1931. | 1931. | 1931 1931. 
ASETS. 'y 1 2,468 347 2,417 285 2,418 062 2 419 315 2,420 239 Gold Peewercececcecceresesserseseesess 35,0 91 304,385 | 300,409 | 302,243 312,048 
pomensennen Fes eee ees | 709,052 | 709-746 | 711.763 | 716.657 | Balanceabroadand forelgn bills | 90,379 | 966,242 | 983,070 | 952,941 | 976,109 
ES 728,600 | 7 T31 (2,141,816 |2,081,036 2,037,969 {2,051,395 Finnish and Foreign Govern- 
vii | 000,725 BLL Peres (staane | oecars secre ment BECUTItLES......-.e--reeeee 21,826 | 320,893 | 370,044 | 368,453 | 367,840 
~ ‘Treasury | 150,000 150,000 150, 150,000 150,000 150,000 as ecccccccocs 105,151 1,290,920 871,731 860,248 | $38,361 
’ Notes fn circulation............. «| 123,941 |1,391,228 {1,312,238 |1,295,708 {1,260,798 
al | 901,550 |4,364,585 {4,750,379 |4,688,247 14,628,436 [4,604,459 , 260; 
ae weneee eeeee | s0sis, | 8h 798.965 | "801,074 | Depoalte at notice un... | 21,225 _| 394,515 "131/861 | "107,956 | 149,057 
NATIONAL BANK.—In schillings (000’s omitted). BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 
ia ee | Most | Mast | “tasi.” Apr.2, | Mar. 2, | Mar. 9, | Mar. 16, Mar.23, | Mar. 30, 
fan ad bull 168,634 | 214,363 | 214,366 | 214,366 | 214,366 con | cook, | Seek. | e. | Sl. | 28Gl. 
coun - OD 221.155 134.28] 131.462 135 212 138.633 Gold bullion and coins ceccccoce 23,972 24,069 24,069 24,068 24, 069 24, 071 
aehaege mmm | esse | 400088 | 407511 | 402601 | 400005 | SIRE COI. -cceceececcrcceccceccee - | 6325} 6.409] 6439! 6.451 | 6.381 | 6,317 
nnd 165,725 | 90497 | 7418 | 59,365 | 92,125 | Balance abroad............. 48612 | $2,255 | 30,101 | 30,191 | 30.227 | 30,928 
. ¥ y % “ Treas, n and sm, ange . ° . ’ 6 »487 | 13,348 
108,495 | 100,676 | 100,676 | 96,144 | 96,144 Short term Balls onsen 95.199 | $4,350 | 85090 | 2540 | s2.451 | $2,510 
ns against securities ...... Y ,722 | 7 5767 | 70,991 | 70,959 
eae | teers | Snare! Seane | Soaps | Otheraante.......... seat 14,371 | 14,075 | 14,655 | 14,586 | 14,652 | 15,042 
979,924 | 903,835 | 879,215 | 836,485 | 977,595 | LisBILSTIES. 
otes in circulation ..........-. 47,535 | 47,554 | 46,190 | 46,021 | 47,773 | 47,276 
Se |__| Capital paid up............sss0s 17,010 | 18,735 | 18,735 | 18,735 | 18,735 | 18,735 
¢ In doliar and aterling only. OS TIO 3,662 4,352 4,352 4,352 4,352 4,352 
Becta FOGEEVE «sscececeeeececeee 132300 | ,3:500 | 3.500 | 3.500 | 3.500 | 3,500 
. SE occsneieenmnniauns 6,595 | 21,126 | 21, 5044 | 20,959 | 21,025 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengd Current @CCOUNEE .........00004: 62,774 | 67,284 | 67,664 | 66,897 | 67,464 | 68,071 
(000’s omitted). Government accounts ...... 95182 | 77,489 | 76,622 | 77,175 | 73,855 | 14.231 
ith ee , 28 45 6,256 5,5) 5,97 
ARES Mar. 31,| Mar. 7, | Mar. 15,| Mar. 25, Mar. 31 ml = a os 
> 
em ae 182, , 1931. 12932. 1931. | 1931. 
, a —men ’ ; 1; 25,7 : ‘ : 
dt rr = | roe | "2103 15999 | ‘isis | 25.007 BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
LOD seccccccccccecs oo . * ’ ’ 4 | 
bills, warrants and on ow 224,639 a13's85 aos sis a = ans ass Mar. 31, | Jan, 15,| Jan. 31,| Feb. 14, | Feb. 28, | Mar, 14,| Mar. 31, 
to he Trasury .....ceccccrcee | 82,900 | 60,140 | 60,140 60,140 60,140 ASSETS, 1930. 1931. 1931. 1931 1931. 1931. 1931. 
LIABILITIES, ‘ " ” , Coin and bullion... | 3,227 | 3,825 | 3,479; 3,751 | 3,417 | 3,639 3,290 
‘apltal (zold crowns 30,000,000* | 34,756 | 34,756 34,756 | 34,756 | 34,756 Of which gold coin 116 118 118 118 118 118 119 
WeAPCUMLIOD .......c00esereseee soe | 431,221 | 366,792 | 348,554 | 329,192 | 384,506 Danzig subsidiary ‘ 
Kcounts, deposit, de. ........ | 46,635 | 40,351 | 33,044! 43,791 | 37,997 a se le 3,111 | 3,707 | 3,361 | 3,633} 3,299 | 3.522) 3,171 
o Ng.» 
© Calculated st pre-war panty of exchange. ine. notes ww... | 15,347 | 11,099 17,100 il, ze 16,594 1 1,923 16,462 
Bills of exchange... | 21,809 | 20,588 9,48 ’ ’ A 
NATIONAL BANK BR ceccvsancse-ecen a Bi is 225 st oe 140 
OF CZECHOSLOVAKIA.—In Cz. K. Foreign exchange... | 9,472 | 17,996 | 16,151 | 15,527 | 14,654 | 14,489 | 12,519 
(000’s omitted). Other bals........+-.- 22 54 ei etl atl atl acm 
=e ia, ar Mar. 7 Mae 1, Mar 25] Mar. 3, Securities... | 3,666 4,406 | 4,326 233 ; t 
terse i , ° . . Capital paid up ... | 7,500 | 7,500 | 7,500 | 7,500), 7,500} 7,500 | 7,500 
road wud foreign 161,942 | 1,542,552 | 1,542,425 | 1,542,285 | 1,54 Notes itfcirealstion | 36-661 | 31.454 | 36519 31,357 | 36,196 | 31,830 | 36,525 
set , 520 | 1,795 | 1,368 ; 
eral ssaa 1,906,820 | 2,157,382 | 2,171,924 | 2,230,634 | 2,199,268 | Depositeon demand | 1,659 | 3,520 '_Ii! 
debt balance... | 3.699'260 3 313463 3,371,150 | 3 Se5570 | 3.363.886 
¥ ’ ‘) , 136 5,570 3,363,886 , © 
Ei enn 623,470 | 968,661 | 968,625 | 1,083,045 | 1,095,022 BANK OF JAPAN.—In yen (000’s omitted). 
oie in creulatton... | 7,010,801 | 6,219,621 ; Feb. 28, | M: Mar. 1 
ones 010, 219, 6,014,775 | 5,787,823 | 6,698,906 Position, | Mar. 15, ; Feb. 21, | Feb. 28, ar. 7, » 14 
+ van $e.ses b15415) 1,359,087 | 1,713,269 | 828,027 Asses. | |June30,1914 1930. 1931. 1931 1931. 1931. 
“ STS SO 8625 | Oalllon...-. 21320 | 964,775 |4 855877 | 836.264) 835,256 | 435,656 
. . coin & . 

AL BANK OF JUGOSLAVIA.—In dinar (00's omitted). | ter, co! © 53220 | 55.545 | 54.575 | S644 
ASSETS, Diseounts...... 740 | 666,115 | 641.6 y ’ 
Basrve— “soe.” esl” Mies | ast | esi” i... 70540 76.556 | 58,257 | 58,318 | 55,985] 55,984 
cal and notes... | Yo'age | 98852 | 98,921 | 98,978 | 99,054 | Notes... 362,270 | 1,106,171 | 1,079,749 | 1,188,374 | 1,039,487 | 991,460 

CELE ss sssre aaa | asa20 | repens | 2935] 37896 | Govt, deposita | “87,540 | '535,159 | 435210 | 417,220 | 491,611 | 495,648 
i .- Y ’ ’ 5, 295,5 ’ 68,405 ,155 
tadvatces 2-7. | 2,078:902 | 1,243,216 | 1,228,012 | 1,205,450 | 1,216,107 | Other deposit | _11,440_} 349,507 | 
Lusnires, “""" | 451,387 | 4,020,890 | 4,020,890 | 4,020,890 | 4,020,891 
He reaiation +00 tenons 5,363,046 4,887,334 4,768,374 4 4 
Pa ehneeiieazs ‘en’ ¥ ’ ’ . 
eaatienong 1,185,925 | "126,254 | '126,254 ae ase | “tasass LONDON RATES. 
Sees ; 3,395 5 | 985,572 | 1,007,901 | 1,114,703 | 1,017,761 
i dollar ag 6a oliows: One gold dinar as one dinar, one pound sterling 
5 dinars, Apr. 2,| Apr. 3, | Apr. 4, | Apr. 6,) Apr. 7, | Apr. 8,| Apr. 9, 
Moar, & one lira as one dinar, one Swiss or French franc as igsi. | 1931. | 1951.’| 1931. "| 1931."| 1931."| 1931. 
ATION, 
AL BANK OF BULGARIA.—In levs (000’s omitted). Bank rate (changed from | % 3” 3° |3* 13” 
% May 3, ) 
tad | masa” — 28, | Mar. 7, Mar, 15, ; Mar. 23, Mar 4 awh of discount— 
ne liver holdings ... | 1,571,690 1931. 1931. 1931. 1931. 60 days’ bankers’ drafis | 24—‘ ts . 12 1 8) 28 
ened and foreign 1,462,407 | 1,464,562 1,464,906 | 1,467,821 | 3 months’ do. ........-..++ 3 My —} : i 2 : y ; 24— 4 
pel pea 4 months’ do. .........--++. = = 
“toy oat Las2"sne ye 678.280 | 731,835 779.174 6 months’ do. en 2a—8 E 23 eC 2 : 2 
reagury ,, 4 x 639,043 30,165 Discount Treasury Bills — 
ratings, 7 ~ | 859.502 | 3,068,426 | 3,064,426 | 3,064,426 | 3,066,425 | 2 month enncc eee 2-18) Z| 2m ; a | 24-4 he, 
ea ene 500, 500,000 3 months’.... eeereeseeeeeeee 1 2 5 1 2 2—3} 2-3 24—3 
lata eulation... Roe 1,183,395 Liessos 5,168-202 1,183,283 oa atone 4 2a ae a 24 
‘atnaemenas 1,704,197 | 1, 028,595 Tae $.109.956 3,170,136 a... allowances : call : | : : ; 1 
— 318. i 466,004 | 1,449,660 Discount houses a at ¢ 
8.400 | 267.053 | °"266°325 "266 265,945 | At notice.. . | 1t 1t lt 1t it 
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Comparison with previous week— 
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CENTRAL AND SOUTH AMERICAN 



























































































































































































































EXCHANGE 
The Anglo-South American Bank, L BATH 
Bank Bills. Trade Bills, : » td., quotes the follow: 
Short of exchange :— llowing, 
3 Months, | 4 Months, | 6 Months, | 3 Months, | 4 Months, | 6 Months, Country. Method of 
try. Quoting. Par Value. Usance, {1 
1931. | % % ‘| % % % % % a 
Mar. 19 | 2~2 i + a $—3t | 33k | 3-4 asset) | Sett Landay 
w 26 om - . 
Apr. 1] 2—3| 24-4 af 2 3 3 4 5 
= 2-24) 2 2t—# | 2 3—3} 34-34 | 34-4 :e0es 
RATES OF EXCHANGE. 15°33 
ai ype Apr. 10, Apr. 1, Apr 9, SOUTH AFRICAN EXCHANGE RATES, 
panna {ee oi 9% The South African Banks 
quote the following rates :— 
New York...... \dollarsto£l | Cable | 4-869 |4864] -8603| 4 83I-f | 4-858-hh ; : 
Montreal ...... |dollarsto£1 | Cable | 4-864 | 4°86%-"86§| 4864-4 | 4-864-% Union of South Africa, Union of Sous 
TN. aemasetl . {francs to £1 T.T. [124-21 | 124-21--23 | 124-16--18 | 124-23. -27 Ay 
Berlin ........ . {marks to £1 T.T. | 20-43 |20-373--384/20-39%--404| 20-403-% From March 16, From Mara j 
Amsterdam... |fiorins to £1 Tr. 13-107 oo Re} Bure 1931. im 
Brussels ...... belga to £1 . a . -84-- -944-- . 
Milan ......... lire to £1 T.T. | 92-46 | 92-79--81 | 92-77--79 | 92-82--85 London on South Africa, South Africa on Lonige 
Berne ......++. france to £1 T.T. | 25-22) | 25-094--10 | 25-25}--26 | 25-23--234 
icssinssaill kroner to£1 | T.T. | 18-159 | 18-164—-17 |18-158--163/18-153--168 Buying | Selling, Buying. | 
Gettin, freer ioat | Ba | EH [aah EEO A Ae | oe ian a 
Co hi > kroner to £ * 4 . . -: . . . e whe evvseseecece eeeeee oer see A par to j 
arid... T.T. | 25-22) | 39 00--05 | 44-39--42 |43-98-44 02 MN woorerserseeee: 14% dis. ig ied -“* : 
TT. | 4-50 108 |-3 1083-4 1083-4 30 GAYS w..-00-00. coves 18% » 2 t) ge 
T.T. | 34-58} | 34-51--53 | 34°53--56 | 34-54-- 60 ave eoresecscecoceees 2 ” 14% . 
TT. | 16h | 114)-1144 | 1634-164 | “164-1644 | 90.4AYB cerrrssereeroneee | 21% w Lis 2° 
T.T. | 25-22) | 2749-2752 | 276}-3 276-2764 | 120 days ............... 3% » 1} % Be 
Tr. \gi3-6-_ | sivi-eiss | se-eis | eie-si8. 
.T, \813- 
Ee (rae? | eres, | atte | eerie Sa ee 
wT. | 110 | 1025 nom. | 1028 celless | 1028 sellese COMMONWEALTH OF AUSTRALIA anD Dowmioy oP 
T.T. | 9°46 |¢9-446--465| 9-43-45 |9-433-9-452 NEw ZEALAND. 
TT. [193-28 | igstisse | s9agtadsy laseunassa London on Australia and Ansuila 
L a ° - ndon on Austisiia an dN 
TT. | 48-66 | 483-49 | 483-49. | 483-49 New Zealand. cole 
T.T. | 18-159 | 18-20--27 | 18-20--27 | 18-20--27 
T.T. | 25-224 | 25-17--27 | 25-20--30 | 25-20--30 Buying. Selling. 
Sight | 97$ | 974-% eae OT k- 
a ° + ear | 3 ri ry el Aus- New Aus- New 
ys) 16- = - - Zealand.| tralia. | Zealand, 
T.T. | 51 | 468-462 | 35-35) 34-34} _— . 
90days| 40 39-91 39-95 39-94 > ann me res 130 1094 
90days} par | 12-45 nom 16-92} 16-95 Sight 131 111 130} 110 
TT. 58-8 | 1/58-% VSii-§ 30 days 132 | 111 a - 
T.T 18 1/5%- 1/5 +} 1/5#- 60 days 133 | 1123 vo a 
rr ek 7! R ole us = 90 days 1338} 113 wid ‘ } 107 
TT a Perit 1/3t-4 1/3}-1/4 © All rates (Australia and New Zealand) now based on £100—LONDOS. 
T.T. | 28.4d. | 2/3#- 2/3%-# Tet 
as oe me. ry 8 rh ay ys INDIA COUNCIL REMITTANCES. 
TT 9-76 | 10-15--35 | 19 20--30 | 10-10-25 The total remittances from the Government of India w 
T.T. | 21-82d.! 1/108 1/98 1/93 Secretary of State for India in Council effected by purchase 
1 Hate jor previour cay. sterling in India, from April 1, 1930, to March 31, 1¥l, ® 
OVERSEAS BANK RATES. £5,395,000. During the same period — was transiem 
Changed y hanged from the sterling reserves against corresponding contract | 
° 7. % . — % currency in India. Of this amount, £5,733,626 was to meet 
pa. * —_ R 2 Bev. 1, a7 : : of sterling in India, while the balance was required ~ Hom 
™ an, : ‘ April 1 
Mar. 10,1950 5 4 Juve 24,1930 44 4 | Treasury purposes, There were no remittances from Apr 
May 28,1930 6 5 Mar. 12,1931 5 5 | April 4, 1931. 
oy tis SS ies & 
y 
Mar. 31,1931 9 8 Oct. 1,1930 7 4% BULLION. 
Jan, 15,1981 6 7 Jan. 29,1931 10 s¢_| ‘The following statistics of imports and exports of mits 
mov. 12, tad : 3 ’ Feb. 5, 1931 3% 3 week ended April 2, — are issued by the Statistical Departme 
- 10, .M. Cus xcise :— 
ase Seas SS Pe ne 
on. * ~ = xported from Great Britis ad 
30 8 7 Sept. 9, 1930 5 Imported into Great Britain and Exported | — 
June 2,19 t P 319, 1h Northern Ireland. Northern Ireland. 
@.... Dec. 23, 1930 | 2 + May 1,1930 4 
Madrid............._ July 17, 1930 6 tte » Bee t 
‘omg Kank of Ohile.— Discount rate for member banks, 7%; discount rate for the Vernezuela ...........cccccosees 2,600 13s 
~~ itish W. Africa...........- 41,482 ws 
Pa 6% applied to banks and credit institations, British 8. Africa vec, 272/459 it 
b 7% applied to private persons and firms. British India.............- ~~ | SEE Setewtead ~~ ; 
CURRENT PRICES IN NEW YORK. Hong OMG ereccccsce 3,900 |] eyes rece 
The Irving Trust Company cable the following money and Australia ......... ata tread 1,071 British India 
exchange rates in New ee _ itt Other countries ............++ 6 saa 
Apr. 9 r.1l, r.18, Mar. 25, Mar. 31, Apr. 8 1 declared value 0 
1950. : 7 1931. 19511951.” _ pene —_ een 468,263 a cect 
Time mouey (G0 days mixed coll) «9 i i i 2° d exports of gold fo 
pom Sth _ following statistics of imports and ex 
acceptances :— ~ Selling Rates———_—_—___, The fo Owing & : ‘tinal Departa 
ee a $ Hi 4 4 if n ended April 9, ae soe Sanne by the Statistical 
. ae : xcise :— 
Ineligible; 90 dap nnenn 2 2. es. @ 2, of H.M. Customs an ee 
m accept. BD ccccse 4 2 d from Great 
— Che hy oh ge = a orthern Ireland. 
Rates of Exchange, Par | Apr. 9,| Mar.25,| Mar. 31,! Apr. 8 : : 
New York on— | Level. | 1950."| 1981.”| 1930"| “Ysa” " ~~ 
— Cee 66,947 
a British 8. ‘Africa ss. 1,427,323 
60 days 4-832 | 4-83 4-83 4-83 British India............ poenes ¥ 
— wed Dollars for £1 4-8666 4:86 «aot 445) 4-838 eng ay ments ......... ne 
. . . “8 PTT TTT itt ’ 
Cente for 1 franc 3-918 | 3-914 Sole 3-914 3-914 Other countries ............ 491 - 
russels Cents for ] 13-90 | 13-95 | 13-91$ | 13-90 | 13-91 al f a Total declared value 333 
Cents for 1 franc | 19-30 | 19-37 | 19-24 | 19- 19-268 Total declared value 0 1,567,865 EXPOFtS -neeeee 
Cents for 1 lire 5-263 | 5-234] 5-238] 5- 5-23 IMPOTts .........eeeeeeeee 567, 
Gorton at |S | 2 | ER | hee 
. ° . . 5 14-0 
mgd — ~4-e 12°82 zo 6H 11-02" GOLD MOVEMENTS. she post wh 
er) 40- “13 . . 40-08 , , in 
- 26-76: 26°74 | 26-734 26. 74° The arrivals and withdrawals of gold duri & follows — 
mie Teme 26-81 | Betas | decrit | Sects, | aeciet | Announced by the Bank of England, have best ©. 
=" . , “16 ITHD : 
Seevemnarna) gar | ak | 22 | ae "Ee | te Ammann. os | atl = 
. os | Sm | edie | dis | dis. | April2 Bars bought .... cence 
wt fA 49°85 | 49-40 | 49-35 | 49-35 | 49-35 eas a eke nee coeeeee 
yay ° cnet se 37-35 | 25-20 | 25-00 | 24-25 » 7 Sovs. from abroad. 344°400 . 
a — ees 47-123 | 32-50 | 31-873 30-62} » 8 Bars bought ............ +++ ad aaa 
lor 1 ru 36°50 | 36-15 | 36-17 | 36-10 | 36-10 Sovs. from abroad...... Ny 
Gold Pesosfor$100)103-65 110-75 [126-45 1126-45 [126-45 » siniskintilekaventeopenenttyies il e 
Cents for 1 milreis| 32-42 | 11-75 7°30 7-50 1-35 | ee Ca 
coos gp [Centefor 1 peso | 12-125 | 12-00 | 12-02 | 12-02 | 12-06 Total ...........-+-.1,695,16 
Net arrivals, £1,655,165. 
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: i i 1 BALDWIN’S, LIMITED 

ntagu and Company write on April 8, 1931, 

Messrs. Samuel tas December 31, 1930. 

5 follows -— GOLD. LIABILITIES. Compared ASSETS. Compared 
ld reserve against notes amounted to pn 31, 1920" , wl ec. 

The Bank of England gov) "’ompared with £143,614,006 on the |). K £ — Se 

44,465,467 on the po d represents a decrease of £3,160,155 6% A Properties and 


revious Wednesday), 


: 31, 1930. The bar gold which arrived from gg ae» 1,803,638 — 1,507,853 











/0 pret. Share 

ince the a week amounted to about £678,000, which, shares (10s.) .... 751,691 — 1,724 British in 
South Africa t a £70,000 from an outside source, was available yey — a oe . and Steel Co. 2,076,046 + 2,076,046 

ther with = to-day The price was fixed at 848. 104d. per | Ord: shares (4s.).. 328895 4 ‘i724 |~ "eae 
in the open met ich the Bank of England secured about £744,400, | Ord. shares (4s,)... "322 subsidiary cos. 490,060 — 140,126 
fine ounce, at 7 mand for trade requirements. Movements of ae ers 1,000,000 a Stocks and stores 464,267 — 549,887 
woes sank of England during the week have resulted in a net | “stock” it miipeaa 
gold at the a 165. Receipts consisted of £950,000 in sovereigns, NS  aeacealiaaaae 722,693 — 15,771 
ao $50,000 ann from South Africa, and £745,165 in bar tock 687,349 — 21,150 oe —— 24,327 — 21,134 
. ee i verei, taken for export. dab. = be y 
¢ shit fnrewals were £40,000 in soveroigns Por) sasblocone sss SHRI x: | yah, tee — ras0 


SILVER. Interest 6% deb. Govt. securities 


; 15,206 en 317,172 + 115,548 
‘ng to the Easter holidays the week under review consisted of ” ‘ __ | Trustee securities 

a. working days. The market has been rather quiet, and 37,864 — 1,270 gat Cottnssssssse 20,540 + 20,540 
; - : ‘ ander value 

=e again showed a tendency to sag, offerings from the Indian terest 29,242 — 12,437] of policy with 

Rasars and China being sufficient to depress the market in the | C 435,915 —203,802 Sun Life Soc... 65,610 3,376 

sence of any new enquiry. America has both bought and sold. 2,604 — 17,279 

The immediate outlook is somewhat uncertain, but the undertone | General reserve... 20,000 + 20,000 
mains poor, there being no indication of any improvement in | Profit and loss ... 27,084 —  °809 

| The following were the United Kingdom imports and 


exports of silver registered from mid-day on the 30th ult. to mid-day 6,601,218 —277,607 ! Total 6,601,218 — 277,607 
on the 4th inst. :— 

IMPORTS. £ ExPoRtTs. £ 
British West Africa...... 25,529 | British India ............ 15,170 DIVIDEND ANNOUNCEMENTS. 
Australia yr Other countries......... 4,899 ) 
mo. ipeubienaenennehe 6,215 pa le a deg age a Div ‘idend 
Other countries 310 ' 


in Cash. he 
* Interim div. t+ Final div. Years. 









































N f C 2 

£63,409 £18,069 i i 
Interim | Date of |} Method Latest | Pre- 

GOLD AND SILVER PRICES. or Pay- f atest | vious 


7) é 
Final. | ment. | Payment. | Y®" | Year, 








Gold Silver— 
Per Per Ounce. Date. — 
Ounce. Cash |Forward Anglo-South American Bank “A” 


s d.| dai d. ” INSURANCE. 


Geet See a pPTEA AND RUBBER 


Bank Holiday. 17, 1927 Mount Vernon (Ceylon) Tea...... RS He 
84 10 } | 12 it 12 tt 9, 1928 Rosehaugh (Ceylon) Tea ps Less tax 











% 








MINING. 
84 104 123 12% 12, 1929 New Buluwayo Syndicate 
84 103 | 12%) 124 10, 1930 OTHER COMPANIES. 

: African City Properties Trust ... plus bonjus of 2%. 
Associated Dyers and Cleaners aa Waa 
Associated Newspapers (Def.) ... 40*| Apr. 11 is 

Birrell ae cad 

¢ 0} ail ws British and Benington’s ve ee Less tax 

® Canada Company 9 sia saa 

Cranston’s Tea Rooms ee ts 

C. and W. Walker ied Tax free 
Daily Mirror Newspapers 4 date ‘aaa 


SUMMARY OF BALANCE SHEETS. R. Robinson and Sous 


Freehold Assets 


SWAN, HUNTER, AND WIGHAM RICHARDSON, LIMITED. Handicrafts ee os a 
Henry Tomlinson /- p.s. eae Tax free 
December 31, 1930. Irish American Oil es Tax free 

LIABILITIES. Com . pared | Joseph Lucas aa ne 
with Den memenees pee Dec. | Kean and Scott ae ada saa 
Amount. 31, 1929, {Amount. 31,1 929. Lawsons ae ree Less tax 
£ £ £ £ waa aaa 


Tax free 























789,845 sad . 906,878 — 30,809 
1,711,064 ne Goodwill 259,352 — 10 
1 — 3,940 37,667 — 104,403 
chan | Bete S258 ~ asks 

+ ¢ 328 — 293, 
+ 109,331 | Shares and debs. ’ Rotterdam Dry Dock ay aero an ee 
a 23 in associated Rowton Houses . as mesuen 
and other cos.... 2,048,192 + 51,061 | Scottish and Dominions Trust... te 12i(a) 
— 73,810 | British and Allied Spratt’s Patent (America) Sia eee eee 26 a 


ennsunt 51.6 illiam Gossage and Sons 
Sinking fund acct. 275g, + 2939. | | curities 155,079 + 11,388 


47,980 + 2,712 
Reserve account . 770,000 eee “ila 47,980 + 2,711 (a) Plus bonus of 6d. p.s. (6) Tax free. 


Teserve, 
or ne erve. 50,000 it Cash and bills ..... 1,420,566 + 391,071 
ualisation 470,000 oon 
Prott and lose e+ 120,230 — 18,428 






































REPORTS AND NOTICES. 
5,443,005 + 22,089 5,443,005 + 22,089 —_— 


TAYLOR, WALKER AND CO., LIMITED. RAILWAYS. 


December 31, 1930, QUARTERLY TRAFFIC RETURNS—RAILWAYS OF GT. BRITAIN. 
Compgees 


th Dec. 
mount. 31, 1929, 





LIABILITIES - 

: th Dec. 

Amount. 31, 1929, ——-, 
£ 


a5 eens Properties .... 3,481,066 + 426,047 Railway. ah Hey a pay eee 


" 1,657,664 0 . | gers, &e. | dise, &c. Coke. Goods. Receipts. 
aaa’ 17,485 + 444 














Aggregate, 3 months to March 31, 1931. 








£ £ £ £ 
ments at cost 50,988 + 8741 | Ot western .... 2,293,000 | 2,408,000 {1,388,000 6,089,000 


‘ “ona 2,488,000 | 2,834,000 {1,792,000 7,114,000 
~~ gg! Land NE Rly... 3,506,000 | 4,447,000 |3,364,000 11,317,000 
1s. 6d. per Do., for 1930 ... 3,835,000 | 5,304,000 |3,667,000 12°806,000 

962,500 | Lon. Mid. & Scot. 5,998,400 |3,667,600 | 9, 14,872,000 
M 3,543 Do., for 1950 «.. 7,135,400 |3,807,600 16,486,000 
, 
+ 


Ferner nina saeeeres iti pisttenemenentstinni 


962,500 
363 





South 889,500 | 452,500 | 1,34 4,576,000 
121,957 “Do. for 1930 ... 995,000 | 436,000 | 1,431,000 | 4,807,000 
> 


+ 6,134 | Total of above .... 13,742,900 } 887,100 | 2,614,000 | 36,853,000 


Vebthaererees G4ORRER4L dae cee —_ 46,680 | 1, tor 1930 15,242,000 {16,268,400 |8,702,600 {24,971,000 | 40,213,000 
882+ 1,182,686 Total ..... 5,469,882  +1,162,686 














<aiaiabareniaaneripenantrittiemtane 
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BANKS. MISCELLANEOvs. 
BANK OF SCOTLAND.—The following table shows the results for THE NORTH AMERICAN COMPANY.—The forty, 
the past three years :— for 1930 states that business during 1930 A annual re 
1929. 1930. 1931. | equilibrium, with no material interruption of ie evils 
£ £ £ growth and with no impairment of its strength oY consioten 
Bin RN ccceseceserccesveennece 374,283 365,872 366,870 | prospects for progress. Business was selene Of Position » 
Brought forward ............++ 166,801 170,084 172,456 | with other lines of industry; it made a wats _ -_ 
with the somewhat abnormal year 1929 and ta fe com 
Available...........0..+.0++ 541,084 535,956 539,326 | increase over 1928. Compared with other years of eu 
Dividend (less tax) ............ 216,000 216,000 209,250 | the effect upon our business in 1930 was not so tinny depreseiog 
(18%) (18%) (18%) as in 1921. The most important change of the ere, for example 
en 125,000 117,500 100,000 | June 12, 1930, of the California subsidiaries ioe the sale, 
To premises and properties... 30,000 30,000 30,000 | Electric Company and acquisition of 32 per cent. of — Gas ang 
Balance carried forward ..... 170,084 172,456 200,076 | outstanding common stock. Because of this transasm nt!" 
financial statements are not comparable with those of i the 1939 
Paid-up capital ..............++. 1,500,000 1,500,000 1,500,000 | earnings were $133,751,381. Net earnings of $27 003.0; , 
slightly greater than in 1929, and 19-57 per cent 0109086 Were 
The reserve fund..............+. 1,882,500 2,000,000 2,100,000 | 1928, and were equivalent to $4.53 per share on the -” ater than in Total 
Balance carried forward ..... 170,084 172,456 200,076 | of shares of North American common stock outstendan — es 
1930. Consolidated assets on December 3] 1930. during ver 
Reserve fund and balance $841,194,192 after the California adjustment. All loans pe De 
carried forward .............. 2,052,584 2,172,456 2,300,076 | payable shown at that date as $24,458,778 have bane notes Coa 
and at date of report (March 10th) neither The North ro ms om 
Deposits and credit balances 32,068,385 52,258,307 32,535,468 | Company nor any of its subsidiaries has any bank loans out: ie ae 
PIE cnsccieiioninnnt 17,229,717 17,852,283 16,722,003 | Reserves at the end of the year were $103,670,069, an oe , 
5 9? 8 4 as Poe ea eee Of Bi 
$5,727,002. Surplus was $146,416,571, including undivided D 
Bank premises and heritable of $117,547,114, comparing with surplus of $125,339,943 a 3.) 
8S ai ale tate 460,000 430,000 400,000 | undivided profits of $96,387,457, at the end of 1999.’ a 
D 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
a. # , Appropriation. Cores in on 
Balance After marae os l eriod Lag 
_ Period | from | Payment | 4Vailable aiiaene. Carried to Year, 
ompany. . for 
Ending Last of Distri- || Prefce Ordina Reserve, | Balance 
Account. | Deben- | jp ition. é si Deprecia-|Forward.|| Net | Dis. os 
ind Amount| Amount.| Rate. | 4% “¢- Profit. | deni - 
Banks. ; | £ £ £ £ £ % £ é | ft. - 
Bank of a paiement Feb. 28 172,457) 366,870 539,527)/| ... 209,250; 18 130,000} 200,077) 365,872 13 - 
° | 
Courage and Company ...... Dec. 31} 106,775) 428,449) 535,224) 20,000} 287,500) 23 112,200 115,524! 472,201 2% i 
Workington Brewery......... Feb. 28 3,944 11,366 15,310} 3,660 4,400} 12+ 3,000 4,250)| 9,370 10+ ti 
Electric Lighting, &c. ! . 
Chelsea Electricity............. | Dec. 31 21,818 52,405 74,223)| 1,800 35,728) 84355 29,820} 6,875) 60,410 8), 
Llanelly and District Electric | Dec. 31 3,123 41,691 44,814) 12,788 5,425 3¢ 23,121}  3,480)} 36,258 2} 
Financial Land, &2. | 
OS Dec. 31 1,014 1,235 2,249 3,484 5 Dr. 2,000 765), 8,060 8 ft 
Hotels, Restaurants, &c. 1 C 
Gordon Hotels ............... Dec. 31 7,788; 102,272} 110,060)| 54,137 32,810 5 _ 23,113)} 119,333 6 
Rowton Houses ............0+5 Dec. 31 5,198 25,283 30,481|| 5,950 10,166 5t 9,000 5,365|} 23,403! 5 | 
Iron, Coal and Steel. ] ! 
Baldwins, Ltd. ...........++++ Dec. 31| 27,894] 19,190] 47,084||_... 20,000} 27,084) 44,230. | 
BR, BAB.  ccccosceccesecs Dec. 31 92,295) Dr. 16,593 75,702'| 13,500 fox 62,202!| 52,420 2 
Motor and Cycle. i | 
Albion — eae peesscenes Dec. 31 30,879 46,195 77,074|| 8,031 31,088 7h 1,000} 36,955) 65,871) 12} 
u rT, . | } 
Bikam Rubber .............. Dec. 31 24,672) Dr. 4,107 20,565) Dr. 5,000| 25,565! 13,881 7 
Ceylon (Bibile) Rubber ...... Oct. 31 | Dr. 4,846) Dr. 7,715|Dr. 12,561) w. WDr.12561)|Dr. 1,479, 
Cluny Rabber...........0.0000. Dec. 31 7,193) Dr. 1,614 5,579) om 5,579)| 5,924 6 
Edinburgh Rubber............ Nov. 30 2,833] 3,498; 6,331 2,500; 3,831) 6,912 2 
Golden Hope Rubber......... Dec. 31 19,620\Dr. 12,032 7,588 pes 7,588); 23,632| 8 
Lanadron Rubber ............ Dec. 31 15,087, Dr. 7,782 7,305 = 7,305) 11,951 4 
Ledbury Rubber ............ Dec. 31 15,043 2,660 17,703) 5,702} 12,001'! 11,826 10 
Panagula Rubber ............ Dec. 31 2,207 69 2,276 267; 2,009, 5,249 4 
Shipping. | | 
Anchor Line ..........cc0se008 Dec. 31 77,977|Dr. 46,421 31,556} 13,853 17,703) Dr. 4,392... 
Shops and Stores. | \ | 
Bon Marché, Ltd. ............ Jan. 31 54,044,  84,461| 138,505!) 12,000! 61,200| 36 ais 65,305), 80,697) 56 
Gorringe (Frederick) ......... Jan. 31 23,871 32,819 56,690) 14,000 22,000 ll 625 20,065 | 33,3%, 12 
Lewis as Company | Jan. 31 11,651 88,057 99,708); 52,500 35,001 5 1 12,207|| 66,755 2 
ea. || 
Mount Vernon (Ceylon)...... Dec. 31 1,651 14,814 nie be 12,000} 30 1,874, 2,591, 14,073 #0 
Panawal Tea, &c. .........+.- Dec. 31 4,816) Dr. 2,296 2,520 525 a ne we 1,995) 1,450 9 
Telegraphs, &c. l 
ete Telephone | Dec. 31 39,009 60,250 99,259 44,490 8 54,769) 50,941 8 
Byrom a Sons... | Dec. 30 t Dr.19871) Dr. 19,871 une 
African City Properties ...... Dec. 31 18,750} 53,826) 72, 10,000} 25,076, 52.746 l2 
Hellenic and General Trust | Jan. 31 22,313 54,222 7653¢ 19;375 37125 4 a 30,0351 40,351 oF 
Third Guardian Trust ...... Mar. 15 4,097; 34,458) 38,555) 13,563} 13,562 5 5,000; 6,430, 44.24» 
Other yay " 72.537! 124 
Assoc. Dyers and Cleaners | Dec. 31 25,210 55,856 81, } . 8,001] 20,430)} 72.990 4! 
British Thomson-Houston... | Dec. 31 | 205,262! 169,310 314°5172 81374 77500 3 8,00") 215,698 166,195 th 
Canning Town Glass Works | Dec. 31 12,224, 34,522)  46,746)| ... 17,937 5 17,500) 11,309) 39,795 
Crosfield (Joseph) and Sons | Dec. 31} 24,924) 598,459} 623,383/| 246,590] 225,000} 15 100,000] 51,793, 554,51 0 
Daily Mirror Newspapers ... | Feb. 28| 34,785) 476,149} 510,934|| 28,000! 420,000) 30 30,000} 32,934! 400,357 1} 
Dickson and Benson ......... Feb. 28 9,306 13,073 22,379)| 5,300 5,770; 10 2,495, 8,814) 12,492, 124 
Dickinson (John) and Co. ... | Dec. 31 70,508; 183,651) 254,159]| 17,500} 137,929} 10 28,476, 70,254) nyt 50 
Garrard Engineering, &c.... | Jan. 31 17,255 46,915 64,170)} 7,500 26,000} 40 10,000} 20,670, ert 0 
Gossage (William) and Sons | Dec. 31} — 32,888) 267,549} 300,437|| 77,187| 140,000} 20 50,000) 33,250), 264,77) 
Indestructible Paint, &c.... | Dec. 31 4,190} 34,053]  38,243|| 4.200; 21,450; 15 8,750 3,843) fhe , 
International Sponge......... Dec. 31 1,865 8,931 10,7961 7.500 ni nil 143) 3,153, rt % 
Olympic Portland Cement | Dec. 31 33,259 8,260 41,519 a 11,625 6 a 29,894} i | 15 
Robinson (E.) and Sons ...... Mar. 13 18,921} 11,036} 29,957]! 1,000 7,563| 16} are 21,394 | 72.033 124 
Spratt’s Patent (America)... | Dec. 31 6,060} 22,091 28,151)|  ... 12,000! 15 10,000! 6,151) 653) 
Sunday Pictorial Newspapers| Feb. 28! _29,321| 340,460| _369.781\| 40,0001 262,500! 25 35,000) 32,281) Soho 
15 months. t+ Free of income tax. 
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WEEKLY TRAFFIC RETURNS. 


OF GREAT BRITAIN AND IRELAND. 



























































































































































Commerctal Reports. 











MARKET SUMMARY. 


Under the influence of the holidays, business in most commodities 
has been of small dimensions. Owing to the increase in quotas, 
the position of the coal trade in Yorkshire has improved, but 
reports from other districts are not very encouraging. The de- 
pression in the iron and steel industries continues acute. Among 
non-ferrous metals, the outstanding feature is the fall in tin prices. 
Copper has also been weaker and lead and spelter were barely 
steady. This renewed weakness is almost wholly due to the failure 
of consumption to show any noticeable improvement. Textiles 
show little improvement. Raw cotton values have been easier, 
and business in finished goods is still on a limited scale. Wool 
prices have been maintained, and although little new business 
has developed in Bradford, the situation is still encouraging. Flax, 
hemp, jute and silk prices have been maintained. The home 
demand for rayon piece-goods continues satisfactory, but export 
business is limited. In foodstuffs, sugar has again been strong, 
and Mr. Licht’s estimate of Continental sowings shows a con- 
siderable reduction as compared with last year. The European 
demand for wheat has recently shown some improvement, but the 
size of the world’s stocks prevents an improvement in prices. The, 
International Wheat Conference held in Rome did little to solve 
the problems of the wheat trade. A further conference of the 
wheat-exporting countries is, however, to be held in London on 
May 18th, with a view to discussing means by which supplies of 
wheat could be better regulated. Coffee and cocoa have been quiet, 
but potatoes show a considerable advance in price. Among miscel- 
laneous commodities, the outstanding feature has been the weakness 
of rubber, which touched 34d. per lb. on Wednesday. Hides have 
been slightly weaker, and the market for vegetable oils and oilseeds 
has been quiet. 


THE COAL TRADE. 


SHEFFIELD.—Increased deliveries at works to carry on during 
the holidays caused a spurt last week in the South Yorkshire coal 
trade, but this movement is now over and demand for industrial 
fuel is again quiet. Household demand is also easier. Prices all 
round are very firm. Increased quotas this month will relieve 
the shortage of supplies which has prevailed in Yorkshire of late. 
Many pits are on short time and several have ceased production. 
A large number of miners are unemployed. Best Yorkshire steams 
for export are quoted at 17s. and 17s. 6d. f.o.b. Humber ports. 
Best ordinary house coal is 21s. 6d. and 22s. at pits, and best hand- 
picked branch fetches 26s. and 27s. Business continues quiet in 
blast-furnace coke, but surplus production has ceased owing to 
the scarcity of slacks. Prices of best qualities are Ils. 6d. to 12s, 
at ovens. 


GLASGOW.—The holidays have interrupted business in the 
principal consuming markets, so that, although the collieries have 
remained in operation, the recent tendency towards improvement 
has not been maintained. Values, however, show no further 
weakness. Large coal prices are fully steady, with Lanarkshire 
prime splint well booked and strong; while as regards washed nuts 
the larger sizes are upheld and singles and pearls plentiful. Shipment 
prices (f.o.b. district ports) :—LANARKSHIRE.—Ell best, 15s. 6d.; 
splint best, 16s. 6d.; splint second, 15s. 6d.; navigation, 15s. 3d.- 
15s. 6d.; navigation second, 14s. 6d.-15s.; Hartley, 15s. 6d.; 
steam, 14s. 6d.; trebles, 12s. 6d.; doubles, Ils. 9d.; singles, 10s. ; 
pearls, 10s. 3d.; dross, 10s. 3d. Fire.—Screened navigation, 
16s. 6d.-17s. 6d.; first-class steam, 13s.; third-class steam, 12s. ; 
trebles, 12s.-13s.; doubles, lls. 6d.; singles, 10s.; pearls, 10s. 6d. 
Lorut1ans.—Prime steam, 13s.; secondary steam, 12s. 6d.; trebles, 
12s.-13s.; doubles, 1ls.-lls. 6d.; singles, 10s.; pearls, 10s. 3d. 
AYRSHIRE.—Unscreened navigation, 16s. 6d.; jewel, 17s.; steam, 
13s. 6d.; trebles, 13s.; doubles, 11s. 9d.; singles, 10s. 6d.; pearls, 
10s. 9d.; dross, 10s. 6d. 


CARDIFF.—The South Wales collieries have been idle this week 
till Wednesday night for the usual Easter holidays, while at the South 
Wales docks no coals were shipped on Monday and Tuesday, and 
only two short trimming shifts were worked on Wednesday. In 
these circumstances, there has been practically no business, and 
stocks have not been reduced to any appreciable extent as a result 
of the suspension of work at the pits. Nominally, prices are 
unaltered. Shipments of coal last week totalled 401,000 tons, 
compared with 447,000 tons the previous week and 534,361 tons 
in the corresponding week last year. On Tuesday information was 
received from Cairo that the lowest tender for the supply of 300,000 
tons to the Egyptian State Railways for delivery between May and 





| September is that of 25s. 7d. per ton, c.i.f. Alexandria, by Gueret, 





























RAILWAYS 
——— | Werk ended Sprit 6, coe eee 
1931. Rete 
(000’s omitted.) (000's omitted.) 
W x ended tus , cd 2 1 
“ersian, [Mel eslaglEglae| Sy || 98] 48] Ee! ad | 98 
(c) Week end ; . 8 S a5 52 8ie r= 
April 4, 1931 2giesl2 “3! & x 
— Et ETE! e,)e),;e)| £ £ 
558|| 2,571] 1,491] 2,585] 4,076] 6,647 
Great Western... | S76 212 223 125 348 560}| 2,700) 3,057| 1,917) 4,974) 7,674 
Do for 1930... | S789 | 390} 336| 177| 513|  903|| 3,896/ 4,783/ 3,541) 8,324) 12,220 
LAN, Basto.(c) ) 6,349 | 305) 454) 963] 687 _ 9991] 4,147| 5,728' 3,930) 9,658] 13,805 
Do. for 1930.+. | 690° | §25| 430] 202| 632} 1,257|] 5,831) 6,429| 3,869) 10,298) 16,129 
i. 6 Pasi 458| 567} 260| 827| 1,285}| 6,001) 7,702) 4,068) 11,770) 17,771 
Do. for 1930... et) 3851 66| 26] 92 477|| 3,619} 955} 479) 1,434] 5,053 
father zim9 | 282) 81) 30) 111| 3931] 3,658) 1,076] 466) 1,542) 5,200 
: * hve Mines oes | 
1009| 508/1517| 3,195)|15917/13654, 10474! 24,132 40,049 
Tua of shove. 13at6f 1266 1295, 67811973] 3,257]|16506|17565 10541! 27,984| 44,450 
——————|9 131-4! ... | we | 3-4] 34-511435-2 56-6| 491-7 
Wergoltan (e) | $8 ad - 4-2| 38-7//452-5 58-4] 510-9 
cE RCo) | ome SS] om | ome | ove | 275°31) $897 - aa 
ht of Deal. “| "24-2|/269°3 269-3 
ak Sb. Gre} --- least . | 44-311577-0 ... | 577-0 
De tot wb) 80 | 1-9) - ‘1; 2-6}| 25-0) . 9-3) 34-3 
“ins 1830, | 80 | 2-0 « ‘I} a8-allaie-9 all-0' 327-3 
Do, 0 bee I j & 17-1 x ‘ i id 
#6. Northern (b) = a: 16-5] 27-0)|129-6 197-8} 327-4 
rcs ten (b)| 24188 (25-4) sas | wee [43-1] 68-5|1269-5 565-1} 834-6 
Do, for 1930... | 2,188 |23-8! a 05 295-3 613-4) 908-7 
Aggrega' weeks, 
OVERSEAS RAILWAY RECEIPTS. 
3 Gross Receipts Total Gross 
s 2 ¢ for Week. Receipts 
Name, g | E 
Bl @ 1931. | + or—| 1931. + or — 
INDIAN. 
Rs. Rs. Re. Res. 
Assam Bengal...... | 52 |Feb. 28 4,34,000|— 34,654] 1,90,06,053|— 12,42,133 
Bari Lt. RY. ..see 50 |Mar. 14 37,600|— 8,300} — 19,23,400/— _4,90,000 
Bengal & N.Western | 24 14 7,77,547| + 38,463] 1,45,58,430|—_24,27,889 
-Nagpur .... | 48 |Feb. 28 15,39,000| —3,38,859] _7,31,94,767| —1,13,97,426 
Bombay,Bar.,& C.L.| 52 28 25,930,000] + 1,29,000] 10,80,55,000] — 75,68,000 
Madras & 8, Mabr. | 10 |Mar. 7 19,54,000] +1,05,782] 7,63,24,570| —1,01,92,434 
+Robilk’d& Kumaon} 24 14 1,47,472|+ 18,174] | 29,97,221/— — 2,31,069 
outh Indian ...... 49 7 94,420! —1,39,0071 _5,76,26,105|— 45,43,710 
¢ Including Lucknow-Bareilly State Railway. 
CANADIAN. 
| $s 8 $ 
Canadian National | 13 |Mar. siao4ag 4,891,588] — 970,054] 42,200,990] 1,098,743 
Canadian Pacific... | 13 31115545! 3,787,000] — 692,000! _33,974,000|—_ 5,920,000 
SOUTH AMERICAN. 
Antofagasta (Obili 1931. 
and Bolivia)... 13 |Mar. 29] 804) 17,260/— 10,630]  263,800/— 125,740 
Argeotine NK. ... | 40 |Apr. 4] 753} 11,000/— 6,200] 543,500] — ; 
Argentine Trans'dn.| 40 4] 111} _— 3,384|— 1/527} —-:140,871/— 46,498 
BA and Paci... | 40 4| 2,806] 158,000|— 13,000} 5,254,000] 882,000 
B.. Central wen | 39 [Mar. 29]... 12,222|— 1,176]  486,819|— 22,774 
eh Weep wuthem | 40 |Apr. 4) 5,009} 237,000|— 5,000] 8,649,000; 917,000 
BA. Western ...... 40 4, 1,926] 85,000 ae 2,861,000;— 550,000 
‘antral Argentine.. | 40 4) 3,442} 211,000]/+ 11,000} 8,397,000/—_ 860,000 
‘ural Uruguayan | 40 4| 273] 26,335'— 11,302] 1,237,099 16,492 
C Urg(Bast Ext.) | 40 4; 311) 5,768|— 3,829] = 274,257|- 15,878 
C. Ur. (N, Ext.) | 40 4] 185] 2,9891|— 1,676]  140,106|— «6,404 
C. (mug. (W, Ext.) | 40 4) 211} 2,996|— 56] =—s:122,.411/+ 8.556 
Sete eee 40 41,218] 45,000/+ 3,000} 2,261,000/— ,000 
Ba ROG nassneee | 40 4] 804}  22,700|— 4,000} 1,116,200/— _11,200 
Leopold. Beaail | 14 4/ 1,052}  4,500/— 13,100 21,900|— 140,600 
LO 14 4] 1,918}  22,824)— 10,906] 315,754/— 169,871 
x tolding Termul. | 14 4]... ,338|— 3,093 56,943|— 41,545 
Na ssensen t3 |Mar. 31) 410) —8,941/— 10,751 64,748|— 77,686 
ip peas 13 29) 1534) 29,070|- 770} «=«=«-393,508|— 159,164 
avana | 40 lApr. 4/1,3691  45,546|— 55,3651 1,596.376|— 962,997 
+t Months, 
OTHER OVERSEAS. 
Gts = \ £ £ £ ' 
Merion nae cele 12 Mar, 28} 104 Pes.81,589| — 44,558| 1,012,429 — 531,353 
Paraguay Oenteci” 15 | 31} 483) $336,500|— 50,600, 2,666,600 — 593,500 
ere Fina Ra 
anne ,849\—- 1, 40,318 — 44,872 
_____TRAMWAYS WEEKLY GROSS RECEIPTS. 
Auglo-Arpenti £ £ £ £ 
B. hires Lacaoes > > 1) 329} 78,324/— 8,259] 974,423/— 113,080 
Liverpool Corp... | sp [wat 29] +. | 12,3491 873) _452,567|— 17,873 
Madras Electric” Apr. 1) 124] 25:4331— 1,394] 1,545,450/—.21'707 
LtPimani "i Lape Sa gl $SAH|* $688] "H90aeH|— ga 
~ 461 — 80,461|— 3,304 
t Months, 
——__—CwMONTHLY TRAFFICs. 
« ; ; 
4 | Ending Deatp- Receipts for Month. Receipts to Date. 
g 1931. | tion, 
EE 1931. | +or— | 1931. | +=, 
badian Nat. ‘ee 
Riys.. . 
beet T TTT 2 Feb. 28 Grogs $13, 
. 414,063) —3,622,311| 27,170,938 — 7,286,608 
“apadian Pacific Net | Dr$170,549 ~T Saar Dr.682,417| — 2,874,945 
io teeta 2 \F 
eb. 28 Gross |$10,553,000| — 1,807,000] 21,972,000] — 3,406,000 
Teas “et | $514,000) — 399,000} 1,378,000|— 324,000 
Meese secgy 3g 
— Nai. ; an. 31) Gross Rs.170,125}+ 5,525 — 2,747 
Met Tee Feb, 
Midland “of "W 28) Gross $15,414,063] — 3,622,311] 27,170,938) -7,286,608 
P n tO 8 Se eseee, 8 Feb, £ 
Kwan orp... 9 latar, 34] Gro@ | — 14,403/- 5,910] 121,750|— _ 34,986 
messi Si Gos | MARC SSR Seg a 
’ soe , ’ ae ? 








NATIONAL PROVIDENT INSTITUTION 


DISTRIBUTION OF PROFITS 1930. 
Minimum Reversionary Bonuses on 
Whole Life Full-Premium Policies 


THREE PER CENT. 


48 Gracechurch Street, London, 
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Llewellyn and Merrett, Ltd. The slightly lower price of 25s. 5d. 
per ton has been tendered by the Maris Export and Trading Com- 
pany, Ltd., for 150,000 tons. The price of the expiring contract 
for 155,000 tons was 24s. 8}d., c.i.f. Alexandria. A Spanish railway 
contract for 30,000 tons has been divided among four Cardiff firms. 
The following are the current approximate quotations: Best 
Admiralties, 20s.; seconds, 18s. 9d. to 19s. 9d.; best drys, 18s. 6d. 
to 19s.; Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 18s. 
to 18s. 3d.; Eastern Valleys, 17s. to 17s. 9d.; best small steams, 
13s. 6d. to 13s. 9d.; cargo smalls, 12s. to 12s. 6d.; coking smalls, 
14s. 9d. to 15s.; anthracite, best large, 36s. to 37s. 6d.; Red Vein 
large, 22s. 6d. to 27s. 6d.; machine-made cobbles, 40s. to 45s.; 
French nuts, 43s. to 46s.; stove nuts, 39s. 6d. to 43s. 6d.; rubbly 
culm, 8s. 6d. to 9s. 6d.; furnace coke, 29s. to 35s.; patent fuel, 
19s. 6d. to 20s. 6d.; pitwood, ex ship, 23s. 6d. to 24s. 


IRON AND STEEL. 


MIDDLESBROUGH.—There was no weekly market on Tuesday 
owing to the holidays, and official prices of Cleveland iron are 
unchanged, viz.: No. 1, 6ls.; No. 3, 58s. 6d.; No. 4 foundry, 
57s. 6d.; and No. 4 forge, 57s., f.o.b. or f.o.t. Work is generally 
resumed at the different local foundries to-day (Wednesday) and 
some improvement in demand for Cleveland iron is looked for. 
Up to the present purchases have been confined to parcels for 
delivery not more than a few weeks ahead, but there is now a 
slightly more optimistic feeling afoot which it is hoped will result 
in some buying for forward delivery. Trade with Scotch con- 
sumers is still at a low ebb and any improvement in that direction 
cannot be looked for under present pressure of Continental and 
Midland irons. It is said that these are offering at 6s. to 7s. per 
ton below Cleveland delivered on trucks at Grangemouth. The 
demand for hematite for early delivery shows some improvement, 
but as yet very little is being purchased for forward. It is, how- 
ever, expected that consumers will come on the market in the latter 
connection before long. Makers are now willing to accept 67s. 
for early supplies of mixed numbers and 67s. 6d. to 68s. for delivery 








[April 11, 193) 
ome," 


ahead, according to quantity and perio: : 

for March were the iomans a total sia ome Of Dig ing 
of 1926, being only 7,258 tons, but finished m ve strike peny 
combined gain of 12,765 tons on February, [py — Showed 
the works have now resumed operations, The ry tr 
are now announced as totalling 40,000 tons British EJ} 
which the three local works, Dormans, Cargo Fk 
(Skinningrove) participate, along with Samue| Fox. 
Sheftield, Colvilles and Steel Company of , 
Prices of all manufactured materials 
idle market and the price of best rubio 
and the rate of freight Bilbao- 
about 4s. 6d. For forward, hi 
imports of all descriptions of ore into Middlesbrou 
were 66,240 tons, against 56,734 tons in February 
offered at 16s. delivered works for good furnace » 
shade less wotld be accepted for very prompt lots, Ty 8 
number of furnaces in blast in the district js unchanged arty 
one has been changed from * specials ” to hematite. oa 


SHEFFIELD.—There has been but little production at the local 
steel works this week. Several of the largest closed last Thureder 
for ten days. Depression in open-hearth steel js unrelieved 
Output is lower than for many years. Requirements of i 
building yards and railways have fallen off badly this yea; Sah 
stantial orders will be placed shortly in connection with the 
tribution of the Boxer indemnity fund, which r 
to trackwork and rolling stock for the Chinese rai 
share will consist chiefly of railway waggons, Springs, tyres, axles 
and buffers. Allied businesses of Sheffield firms in other dis= 
will also benefit by the work. British railway companies are 
releasing a number of orders for steel material which wer helj 
up during the negotiations for wage adjustments on the rainy 
systems. Makers of tool and alloy steels report restricted oupy: 
but steady demand. Overseas business is rather more brisk, »yt 
the volume is still very poor. Trade in hand-tools is also steady, 
with a slightly improved export demand. Nothing favourable aa 
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UNION CORPORATION, 


ABRIDGED REPORT 

In submitting to the Shareholders the Accounts of the Corporation for the year ended 
December 31, 1930, the Directors state :— 

The realised net profit for the year, after deducting all outgoings, including com- 
missions and bonuses paid to the management and staff, is £248,887 15s. 10d., to which 
£119,629 7s. 1ld. brought forward from 1929 has to be added, making a total of 
£368,517 38. 9d. An interim dividend of one shilling and threepence per share was paid 
on November 20th last. The Directors have decided to add £30,000 to the Reserve 
Account, raising it to ee = Ha - a declared a final dividend of two shillings 
per share, making a total distribution t shillings and threepence per share, or 
£227,500 for the year. The balance of £111,017 3e. 9d. is carried forward to new account. 

Ina a of industrial depreasion such as the world is now enduring, the position of 
the gold-mining industry stands out in sharp contrast to that of all others, The 





LIMITED. 


(Incorporated in the Union of South Africa 


OF THE DIRECTORS. 


level of wholesale commodity prices has declined since September, 1929, by 25 per om, 
and this fall has been accompanied by a marked decrease in the consumption of na 
materials and finished these two factors bearing with intense severity on entenrm 
generally. The adoption of the Gold Standard by the greater part of the world, o 
the other hand, enables the Gold Mining industry to sell the whole of its productin # 
a fixed money price, irrespective of the —" produced. Thia industry, therefor, 
enjoys at all times both a fixed money price for its product and an assured market fr 
its output; while, in times of depression, the fall in the general level of prices not my 
adds to the real value of the industry's profits by increasing their purchasing power, i 
also tends to increase the profits themselves by reducing the costs of production, 
The results shown by the Modderfontein Deep Levels for the past six years aru 

















follows :— 

Tons Gold output Working costs Working profit Dividends — 

milled. (and per ton). (and per ton). (and per ton). (and per share). 

RE IIT aus 524,100 £1,187,551 G5/8) £404,704 (15/5) £782,847 (29/11) £675,000 (69) 

i i Riles at te a 528,200 189, 45/0) 403,144 (15/3) 786,316 (29/9) 675,000 (6,3) 

il cieseeepiaeneventinsiniaantimies eacianed 529,300 1,192,932 (45/1) 407,774 (15/5) 785,158 (29/8) 675,000 (63) 

ead icisinitanenenidigiieaaiiediecale 530,300 1,192,978 (45/0) 419,373 (15/10) 713,605 (29/2) 675,000 (6 : 

ii vhgrcintuioncenenianeuctinnail ‘ 531,500 1,194,605 (44/11) 417,203 (15/8 777,402 (29/3) 675,000 (6,9) 
Sa sisi hitiitininbiibiisaubdnbniesbaiemiak 530,400 1,171,031 (44/2) 419,600 (15/10) 751,431 (28/4) 650,000 (6/6) 





The ore reserves at December 3lst amounted to 2,050,000 tons, assaying 8-6 dwt. 
per ton over a stoping width of 79 inches, comparing with 2,550,000 tons assaying 8-8 dwt. 
over 79 inches at the end of 1929; and, in addition, there are 100,000 tons in hanging 


wall leader blocks valued at 4-8 dwt. per ton over an estimated stoping width of 60 inches. 


As a result of increased yield and decreased working costs, the profit of the GBDCLD 
PROPRIETARY MINES for last year showed improvement over the preceding yes 
The results for six years past summarise thus :— 

















Tons Gold output Working costs Working profit D seine od 
milled. (and per ton). (and per ton). (and per ton). (end pe oer. 
| -eeepnenen cic mcnnestaeemaneeee 939,800 £1,380,751 (29/5) £826,168 (17/7) £554,585 (11/10) yp 
liscaiiatdauaaetiiaaian 976, 1,402,983 (28/9) 832,708 (17/1) 570,275 (11/8) soa'oa0 (18) 
BEET ncecovvecsevccevescocossocccscosese 983,500 1,366,270 (27/9) 814,893 (16/7) 551,377 (11/2) prey 69) 

i chisnciitiiaisteemetiuimmmniadie 979,000 1,298,758 (26/6) 813,095 (16/7) 485,663 (9/11) 456 518 (6/3) 
il siateciaihadiainetininmentineenensith 1,008,100 1,353,823 (26/10) 831,635 (16/6) 522,188 (10/4) 474.779 (68) 
Eee 1,011,000 1,369,152 (27/1) 827,866 (16/5) 541,286 (10/8) Oe 

The ore reserves at December 3lst amounted to 


6,000,000 tons assaying 6-6 dwt. per 
ton over a stoping width of 59 inches, which compares with 5,900,000 tons assaying 
6-7 dwt. over 58 inches at the end of 1929. The Company duly exercised its right to 
subscribe for ite proportion of the shares issued during the year by the East Geduld 
Mines, in order to provide funds for the erection of a reduction plant. It may be 
anticipated that the additional revenue accruing to the Company by reason of ite interest 
in the East Geduld Mines will augment its dividends. 

The sinking of the vertical shaft at the EAST GEDULD MINES and the erection of 
the mill are making excellent progress, and it is anticipated that both will be ready in 
time for production to begin by the third quarter of this year. The quantity of ore 
reserves within sight by the time production begins will be exceptionally large, as the 
following figures (based upon stoping width) indicate :— 


Tons. Dwt. Inches. Inch.-dwt. 
At March 3st, 1929) .............. 1,900,000 6-60 564 373 
At December 3lst, 1929 ............ 2,400,000 6°75 57 385 
At December 3lst, 1930 ............ 3,900,000 7-00 58 406 


The nominal capacity of the mill is 720,000 tons per annum, and it is anticipated that 
the actual capacity will prove to be in excess 


of this quantity. 
GROOTVLEI PROPRIETARY MINES.—The Corporation has acquired an interest 
in this Company which holds the mineral rights over the farm Grootvlei, adjoining the 
property of the East Geduld Mines on the 


she financial 
the mining area owned by the Company, and particulars of the lease and ao : 
programme cananatetel oa this “a in view will be published when the pevessay) 
details and formalities have been completed. hereby the Rhodeiss 

At the end of last year a consolidation scheme was adopted whereby thé Nne 
Congo Border Conceasion, Limited, acquired all the assets of Se ee 
Copper Mining Company, Limited, in return for shares, and at the same veaup @ 
offer to the shareholders in the N’Changa Copper Mines, Limited, for 4 , 
shares. . Thingola was furthe 

uring the year the deposit known as the N’Changa Extension or Chingols *® ve thst 

peenpectsd by drill ae ee results of which fully bear out the previous et eae 
a large and remarkably high-grade ore-body exists. Shafts are now . ae ie 7,000 
up this body by underground development work. A treatment plant * will be ready 12 
of sulphide ore per day is being erected at the N’Kana Mine, = hide ore from 
production early next year. This plant will begin by treating io been opene 0 
N’ Kana Mine, but, as soon as the N’Changa Extension ore-body Tant for treat met 
sufficiently, it is proposed to send rich ore from it to the N Kone wom will comment 
Production from a joint plant eerving the Mufulira and Chambisi + 
at about the same time. = 

The good record of the SAN FRANCISCO MINES OF MEXIOO aol © 
by reason of the world depression which set in from October, ’ 


been interrup:es 
hich 1 

















n had a special ef 
I south-east. The Com has recentl incre almost continuously since that time. The depression ae vith the reso 
concluded negotiations with the Union Government for the lease of 2,500 claims on the ang oe metal prices, which have fallen to an abnormally bow Ine S fol m8 = 
farm. Arrangements are being made for the exploitation of the lease area together with ' that the profits for 1929-30 were much reduced. The six years Te Dividends 
Year to Tons Revenue Worki rofit = and per sate). 
September 30. milled. (and per ton). (and oa — a — = 5 (3/9) 
148,580 £518,369 (69/9) £336,883 (45/5) £308,148 #0792 (4. 
205,060 619,788 (60/4 399,561 (39/0) 343,558 300,792 (4 0) 
279,333 692,982 9/9 430,481 (30/10) 320,049 281,992 (39) 
300,010 650,084 (43/4) 366,316 (24/5) 283,130 286,284 (3/9) 
307,450 709,198 Sel) 415,267 (21/0) 333,589 78,271 (1/0) 
337,480 446,079 (26/5 165,359 (9/10) 88,361 r enverprue! 
The increase of the mill's capacity from 300,000 to 400,000 tons per annum became effective 


in June last, but the contemplated further increase t to 
ship tan ten aan © 500,000 tons per annum has been 


The first five months of the current financial year reflect the further heavy fall in 
metal prices which has taken place, the working profit being £28,500 from the milling of 
163,590 tons as compared with £79,000 from 119,640 tons in the corresponding period of 
the previous year. During the last five years the blocked-out reserves were increased 
from 602,000 to 1,763,600 tons and the partly blocked-out reserve from 170,000 to 552,900 
tons. In addition, the assets of the Company have been considerably increased by pur- 
chase of additional ground, particularly the Clarines property. Apart from the low 
level of metal prices, therefore, it may be said that the mine has never been in as good a 
position as it is at present. 

For 1929 a dividend of 20 per cent. was paid by the Polyphonwerke A. G. on a capital 
of R.M. 17,060,000, a3 compared with 20 per cent. on R.M. 12,560,000 for 1928, and 14 





ln a n with other 

T cent. on R.M. 10,060,000 for 1927. The Company, in comm oo ‘on, Neverthelea 
2 alike nature, has suffered from the prevailing general trade om = periol of 1923, 
the first part of last year compared favourably with the aor ome conditions ™# 
and it was only in the latter part of the year that the full effect of ¢ xing iow 

t. ow a working > 
teThe accounts of the British Enka Artificial Silk Co. for last year a interest. 4 
£72,139, and a net loas of £166,607 after allowing for depreciation, sable improvemel! 
From the technical point of view the year was marked by an paren but these bene 
quality and by many economies effected in the cost of production, fall in the pac? 
while very saaterial, were more than counterbalanced by the heavy 
rayon. ies of the full Report 

Holders of Share Warrants to Bearer can obtain ont House, 95, Greste® 

and Accounts on application at the London Office, 
Street, £.C.2. 
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THE PENNSYLVANIA RAILROAD 


SUMMARY OF ANNUAL REPORT FOR 1930 


HE 84TH ANNUAL REPORT of The Pennsylvania Railroad Company, covering opera- 
T tions for the year 1930, will be formally presented to the stockholders at the 
annual meeting on April 14, 1931. The report shows that although the Company’s 
total operating revenues in 1930 declined over $112,000,000, it earned a net income 
sufficient not only to pay 8% dividends and all other charges, but also to provide a 
surplus of nearly $11,500,000. 

Net income, amounting to $68,809,818, was equivalent to 10-55% upon the 
outstanding capital stock at the close of the year, as compared with 17-64% upon 
the amount outstanding at the close of 1929. Net Income per share (par $50) was 
$5-28 compared with $8-82 in 1929. 

Comparison with 1929 


OPERATING RESULTS 
1930 Increase or Decrease 


ToTAL OPERATING REVENUES were $570,465,360 D$112,237,571 
ToTAL OPERATING EXPENSES were 427,183,181 D 65,967,412 











LEAVING NET REVENUE FROM RAILWAY OPERATIONS of $143,282,179 D $46,270,159 
TAXES amounted to 35,661,756 D 4,856,839 
EQUIPMENT, JOINT FaciLity RENTs, etc., amounted to... 15,438,866 D 455,251 





LEAVING NET RAILWAY OPERATING INCOME of $ 92,181,557 D $40,958,069 
INCOME FROM INVESTMENTS AND OTHER SOURCES 
amounted to 55,266,677 I 6,475,177 





MAKING Gross INCOME of $147,448,234 D $34,482,892 
RENTAL Parip LEASED LINES, INTEREST ON FUNDED 
DEBT AND OTHER CHARGES amounted to 78,638,416 D 1,914,192 





LEAVING Net Income (Equal to 10-55% of Capital 
Stock) $ 68,809,818 D $32,568,700 


After providing for the payment of 8% dividends to the stockholders and for sinking 
and other reserve funds, $11,431,273 was credited to Profit and Loss Account. 
* x * 


The financial results achieved last year, notwithstanding marked reductions in 
business and revenues, reflect not only the Company’s large capital expenditures for 
improvements in service and efficiencies and economies in operation, but also the 
increasingly cordial and effective co-operation which exists between the manage- 
ment and employees. 

















W. W. ATTERBURY, 
Philadelphia, Pa., April 1st, 1931. President, 


THE PENNSYLVANIA RAILROAD 


Carries More Passengers, Hauls More Freight 
Than Any Other Railroad in America 


SHIP AND TRAVEL VIA PENNSYLVANIA 














Stockholders may obtain copies of the Annual Report from J. Taney Willcox, Secretary, Broad Street Station Bldg., Philadelphia, Pa. 
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hs: 35, St, Andrew 


Edinburg! Square. 
London: 5, Walbrook, E-C.4, and 4, St. James's Street, S W.1, 














be reported of the cutlery and plate branches except that a little 
extra seasonal demand has developed, and that makers of safety- 
razor blades are booking increased business from British colonies 
and South America. 


GLASGOW.—The one bright spot in the steel trade news of the 
past week is the placing of the L.N.E.R. order for rails, otherwise 
there is no indications of improvement, and plants are still running 
only part time. Tube makers are still quiet also, the demand for 
small diameter tubes being exceedingly poor. Sheetmakers have 
had fairly good bookings of black sheets for export, and home 
business both in black and galvanised sheets is about normal. 
The wrought-iron industry remains very quiet, with very few 
plants in operation. Shipbuilding orders also are scarce, but it 
is announced that Messrs Lithgows, Ltd., of Port Glasgow, have 
received an order from Jugo-Slav owners for a high-class passenger 
ship to carry 200 passengers. 


CARDIFF.—The position in the South Wales iron and steel trade 
is generally unaltered. Owing to the Easter holidays there was 
no meeting of the Swansea Metal Exchange on Tuesday, but it is 
understood that, although one or two works have resumed opera- 
tions after an idleness of several weeks, the production of tinplates 
is still equivalent to only about 50 per cent. of capacity. Prices 
are nominally unchanged. 


OTHER METALS. 


TIN.—Our statement last week that no immediate improvement 
in the position of tin can be looked for has been fully borne out 
by events. The adoption of a restriction scheme by the principal 
producing countries, which came into operation on March Ist, has 
led to an increase in price which was not justified by the low level 
of consumption, and by the statistical position. It appears that 
an attempt is now being made to secure the adoption of restriction 
by the smaller producing countries. Values continued to decline 
this week, and Wednesday’s closing quotation for “* standard cash ” 
at £113 7s. 6d. to £114 per ton compares with £119 15s. to 
£119 17s. 6d. on the corresponding day last week. On March 18th 
the metal changed hands at £123 2s. 6d. to £123 5s. Stocks in 
London and Liverpool at the end of last week, at 26,994 tons, show 
an increase of 160 tons on the week. The following table shows the 
world’s mine production (estimated by the Statistical Department 


of the Metallgesellschaft A.G.) and visible supplies during recent 
months :— 


Thousands of tons. 


Average 
Visible supplies settlement 

Production. (end of month). price. 
c eo <@. 
1930 December 15-6 42-5 lll 12 5 
1931 January 13-6 43-6 115 17 10 
February 14-1 49-3 118 0 3 
March we 48-6 121 18 2 


COPPER.—No improvement in consumption has become notice- 
able in New York and London and prices declined further during 
the week. No change has, however, ieee made in the quotation of 
Copper Exporters, Inc. In view of the low level of consumption 
in North America and Europe, there is a possibility that producers 
in the United States may decide to reduce their output further. 
Wednesday's price in London for “ standard cash,”’ at £42 11s. 3d. 
to £42 12s. 6d., compares with £43 7s. 6d. to £43 8s. 9d. on the 
corresponding day last week. Stocks of refined copper in official 
warehouses at the end of last week, at 9,730 tons, show an increase 


of 1,114 tons, while stocks of rough copper, at 1,538 tons, were 
25 tons lower. 


LEAD.—Leadl enjoyed a stronger demand before the holidays, 
but prices relapsed again early this week. Wednesday’s official 
closing quotation for “ soft foreign,” at £12 5s. to £12 13s. 9d.. 
compares with £12 2s. 6d. to £12 7s. 6d. on the corresponding day 
last week. The world’s production of lead in February has been 
estimated by the Statistical Department of the Metallgesellschaft 
A.G. at 124,866 metric tons. against 130,455 tons in January. 


SPELTER.—The market in spelter has been quiet and prices 
showed no recovery. Wednesday's closing quotation for “* good 
ordinary brands,” at £11 13s. 9d. to £12 6s. 3d., compares with 
£11 15s. to £12 6s. 3d. on the corresponding day last week. 

OTHER NON-FERROUS METALS.—The demand for other non- 
ferrous metals has been quiet, and aluminium was again quoted at 
£85 per ton, while nickel changed hands at last week's price of 
£170 to £175 per ton. Foreign antimony again sold at £25 to 
£25 10s. per ton, and there was no chang» in the price of quick- 

2 7s. 6d. per bottle. : 


silver at £22 7s. 
TEXTILES. 

THE COTTON TRADE.—Liverpool—Spot sales for the past 
few business days (Ist, 2nd, 7th and 8th) are 20,000 bales, of 
which 9,400 bales are American, 1,850 Brazilian, 300 Argentine, 
1,750 Peruvian, 2,650 Egyptian, 1,600 African, 1,270 Russian, 
900 East Indian, and 280 sundries.—Imports for the period Ist to 
8th (inclusive) are 30,690 bales, of which 14,808 bales are American, 











[April 11, 193, 
nn | 


1,668 Brazilian, 821 Peruvian, 4,949 F 
5,648 East Indian, and 343 sundries. 
were as follows: American Middling, 5-65; & 
Egyptian Upper, 6-65; Brazil Fair, 5-67. Pe 

6-07; West African Mid., 5-67; East African G F. rl Smo, 


Manchester.—No developments of im , 

in the general trade situation. Gung to an ome en 
raw cotton prices, buyers are more disposed to look ge : 
certainly nothing happening to stimulate confidence wall 
and manufacturers’ order lists are running down, and oF 
velopment is causing more irregularity in quotations Bun . 
in the cloth section has continued on a limited scale The d 

abroad do not show any disposition to place larger pee ~ 
shippers and merchants on this side are not prepared nag = 
view of the market. Scattered sales have taken place for In 
and China. Only sorting up lines havo been sold fo 1. 

outlets. There has been less demand in yarns, and price ete 
severe. Less machinery is working than a month ago. _ 












































































gyptian, 2,453 





























Cotton Prices. 
—s 
1931. Corresponding 
" uae, 
Leman tio 
Mar, | Mar.| Mar. | Apr... x 
18. | 25. | 31. | g. | 13 J9y. a 
Raw Cotton—Mid. Ameri m. | 60 | coe | ses | cca ltl @ " 
- American ..... perlb. | 5-90 | 5-88 | 5-83 | 5: ‘ 
" Sakellaridis Fully Good Fair $62 | Oa 6 
sana ndind + per lb. | 9-65 | 9-50 | 9-40 | 8- % 1 
Yarne—32's twist........... + per lb. 9% 9} 9} “? sy oH 
40's weft ......... sssssseseeee Perib. | 10 | 10 | 10 16} ly 
» 60's twist (Egyptian) ..... perlb. | 17 17 17 16h) 2 | - 
1 
52-in. Printers,116yds., 16 by 16, 32’sand | s. d.|s. d.js. dja ds 4 & 4, Gov 
PA AR I alt OT 18 9/18 9118 9118 3 we 3n3 
36-in. Shirtings, 75 yds., 19 by 19, 32°s and a on 
iI sisoieinsebabniaiataiehh oiestaaies eieaetecenaeenar 0 9/20 6/20 6 20 0 mw 6 Hm 
38-in. ditto, 38 yds., 18 by 16, 10 Ib......... ll 7|11 7/11 7/1 45 ab Ges 
39-in. ditto, 37} yds., 16 by 15, 8} Ib....... 10 6110 6|10 6/10 3 Won; bal 
\ 





THE WOOL TRADE.—Bradford.—This has beena quiet wee kfor 
the wool trade of this country, and as no public auctions have tw: 
held in Australia or elsewhere, the position of the raw material tus 
not been seriously tested. Cable information from South Aina 
shows that stocks of combing wool are getting smaller, and ts 
expected that supplies will be exhausted by the end of this mozth. 
The situation so far as this end of the trade is concerned is vey 
much the same as at the close of the last London auctions, ther 
being quite a general belief in the stability of the raw matens, 
and in the ability of the trade to consume all supplies. Indeed, 8 
possible to find some who are quite optimistic on this score, ther 
opinion being that fine wool in particular has a good future befor®, 
and that there is no necessity whatever to anticipate any reactiot 
at all in values. Tgking a broad view of the outlook for the net 
few months, this attitude seems to be fairly well founded, for 10 
that mills are again running there is still a large consumption 0! ti 
tops, and so long as prices remain around the current level tus 
will continue. It is not likely that crossbreds will really come 
their own until there is a more favourable turn in fashion, or hosery 
requirements develop. This week B.A. crossbreds are slighty 
buyers’ favour. Very little new business has developed in Bradion’ 
and though quotations for all qualities of tops are firm, there & 
some sellers of merinos at slightly less money. Topmakers ga’ 
are putting the best face possible upon the situation, and it 1s quite 
likely that before the next seriesof London sales commence, sufficient 
business will have been done in both merinos and crossbred © 
keep raw material values fully up to the present level. 


‘THE GRAIN MARKETS. 


° ly ¢ 

WueEat.—Climatic conditions generally have been favourable ¢ 
agricultural operations in the United Kingdom. ae 
was made with spring sowings, and useful rains Wi — 
germination. Supplies of native wheat remain light at many te 
Statute markets, but with a lack of milling demand, pres 
maintained with difficulty. Owing to holiday interruptio' wre 
here and abroad, no fresh development oceurred In _ omit 
national situation, and the general course of trade an Soe 
Sellers generally are reluctant to press sales at the prest mate » 
of prices, but on the other hand, European millers are _ wag 
inducement to purchase beyond immediate Se aes plies 
uncertain North American outlook and large worlds vis? ee jante 
On balance, values remain fairly steady, chiefly the a wn, liber 
takings by non-European countries, and in this — mnonwealt 
shipments from Australia proved a_ feature. ve sh price 
holders are thus clearing stocks at a rapid pace: si showerel 
obtained must be discouraging to growers. ee in ss 
is marketing her surplus slowly, and reserved r ining a firm 
direction assisted North American holders 1n —_ watched: 
attitude. The United States position is being close ‘tly centred 
but, for the moment, Farm Board operations #re - e holdings 
on supporting prices than any attempt to liquidete © Mav, whet 
and no fresh development is anticipated until the > es sg tet 
Governmental buying comes to an end. ae A chief ex 
dency to reduce new crop acreages this year by om Internat! 
countries, no definite result emanated from - had that the 
Conference at Rome. In fact, the Russian delegate * ns y propes® 
Soviet Government were not disposed to ¢ onsider “ction an 
likely to interfere with their policy of increasing 
exports, so that the possibility of another intens on 
the autumn months must prove a disturbing feotan nitobe (ves 
situation. Quotations: No. 1 hard ——— ‘ba, ex shiP> 973.3 
couver), ex ship, 27s. 3d.; No. 1 Northern —_ re Xo. 4 Manitobs 
No. 2 ditto, 25s. 9d.-26s. 6d.; -No. 3, 24s. ++ . ditto. 
23s. 9d.; Barusso, 63 Ibs., 22s8.; Rosafe, 63 lbs. ° 
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(INCORPORATED IN THE UNION OF SOUTH AFRICA) 


gAAND MINES, LIMITED 



















CONDENSED BALANCE SHEET, 31st DECEMBER, 1930. Cr. 
} 
CAPITAL AND LIABILITIES. PROPERTY AND ASSETS. 
| as By Mining Claims, Freehold Farm Properties and Freetiold 
tapital Ascorm 00,000 shares ot Gs. cach one ° : and Leasehold Town RR £21,360 9 9 
Tese—74,005 shares Of 5. eac : »» Reservoirs and Pumping Plants ........................... ee am 6 8 
Iusved 2,125,995 shares of 5s, each ....++.- £551,496 15 0 » Participations in Ventures ooo... ecccececseseseeseees 100,402 0 0 
Yote—Of the above Issued Sapieal. » Shares, Dedentures, &c., at or below market value at 31st 
40,844 ex-enemy shares are held by the nn ry 1930, or where unquoted at Directors” 
Company. aoe 
javestment Reserve Account— 5,722 Cape Portland Cement Co., Ltd., Shares of (£1): 
Balance Sheet, 5lst December, 2,558,275 4 11 143,000 City Deve, Ltd. (£1); 15,853 Consolidated M.R. 
1929...0---ceceeseeees aa een Apeeopela- » nes and Est., Ltd. (£1); 607,895 Crown Mines, Ltd. 
jid—Funds transfe m Appropris: (10s.); 62,430 Daggafontein Mines, Ltd. (£1); 163,000’ 
tion Account for net — Ayn Durban Roodepoort Deep, Ltd. (10s.); 10,416 Kast 
epended on new gem m4 Bet Geduld Mines, Ltd, (£1) 55,471; East Rand Proprietary 
chased cutee Oe _ By ee a Mines, Ltd. (10s.) ; 34,072 Ferreira Estate Co., Ltd. (£1); 
December, = = 98.230 6 10 706 Geduld Proprietary Mines, Ltd. (£1); 43,900 Gel- 
Investments 801d, AC. ......+++se0e+eees ose — = denhuis Deep, Ltd. (£1); 114,300 General Estates, Ltd. 
2 656,505 11 9 (15s.); 8,650 Lydenburg Platinum Areas, Ltd. (48.); 
a 86,850 Modderfontein B. Gold Mines, Ltd. (5s.); 26,750 
Deduct—A mount 335.158 5 2 Modderfontein Deep Levels, Ltd. (58.); 66,650 Modder- 
ACCOUDES ...000-cececeneeeeeeeeseeeeneeeeseeens » 2,320,147 6 7 fontein Eas Ltd. (£1); 301,085 New Modderfontein 
np M. Co., Ltd. (10s.); 500 Northern Lime Co., Ltd. (£1); 


G. 

182,613 North Venezuelan Petroleum Co., Ltd. (£1); 43,240 
Nourse Mines, Ltd. (£1); 79,726 Onverwacht Platinum, 
Ltd. (108.); 28,420 Pretoria Portland Cement Co., Ltd. 
(£1); 1,400 Robinson Gold Mining Co., Ltd. (in Liq.) 


Shareholders— 
wTnid and Unclaimed Dividends .... 247,537 2 
Government and Provincial Taxes ........ 10,502 14 
tunéry Creditors and Credit Balances... 548,521 4 









woo 


606,561 0 2 £0) gy eee eae (£1); 50,000 Siparia Tr — 

ilfields, Ltd. (£1); 50,000 South African Coal Ests. 

General Reserve Account................0000. oveiahinetineti eeeeee 100,000 0 O Witbank), Ltd. (£1): 34,806 The Hume Pipe Co. (S.A.), 
Balance ot Appropriation Account— td. (10s.); 70,000 The Victoria Syndicate, Ltd. (£1); 
Unappropriated ........+66 ETE cnieniitaenimeven 428,817 7 8 12,400 The Anglo-Spanish Construction Co., Ltd. (£1): 


£248,000 The Anglo-Spanish Construction Co., Ltd., 6% 
Deb.; 25,100 Transvaal Con. Land and Explor. Co., Ltd. 
Shares of (10s.); 35,000 Trinidad Leaseholds, Ltd. (£1); 
95,000 Tocuyo Oilfields of Venezuela, Ltd. (£1); 67,350 
Village Deep, Ltd. (14s.); 39,845 Witbank Colliery, Ltd. 
(£1); £26,075 W.tbank Collery, Ltd., 7% Deb.; 14,120 
Wolhuter Gold Mines, Ltd. (in Liq.) Shares of (£1) 

Sundry Shares, Debentures, &c. oad aan ie 


ingent Liabilities. There are Contingent », Rand Mines, Ltd., Shares— 
Liabilities in respect of commitments to 80,844 ex-enemy shares at cost... 


oo pay hens ae » Sundry Buildings, Plant, Stores, &e. 
for contracts open for the supply of » Vehicles ee 

Stores, &c, » Furniture, &c. vee ese eee 

», Sundry Debtors and Debit Balances 

», Deposits, Fixed and on Call, bearing interest 

» Union of South Africa Government Stocks... _ 
» Cash at Bankers and in Hand 


» Dividends to be received on Shareholdings oa 


2,476,575 12 10 
49,453 13 11 


166,979 19 
4,003 14 
1,802 10 
3,550 0 

333,379 18 

298,478 15 

237,916 5 0 

11,196 18 11 

245,050 5 9 


ernrocrwuw 








£3,987,624 9 5 








£3,987,624 9 5 











Dr. PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1930. 


Cr. 





, a, Johannesburg and By Dividends on Shareholdings ................ 














£628,639 4 9 





£500,514 13 8 


— png OE mag : Met Revenue ccaiaaniane £18,472 8 3 
‘ s8 Depreciation written 
Sationery and Sundries... vesveee £24,359 11 6 i 8,558 15 9 
m Propecting Ventures ................ seseee 2,569 11 8 ~—mmees §=65SERS EDC 
nw Balence— £26,929 3 2 »» Interest and Exchange ..................-.0+ — : 
Pratt ter the year catried to Appropria- »» Sundry Revenue .................cccceeceeeeees ' ee 
Re iehadscitretaasonsbassancsocss 601,710 1 7 », Investment Realisation Aecount— 
Amount realised in excess of book value 
Of Investments SOld ..........--.eeeeeee 47,638 16 3 


£628,639 4 9 

























Dr. 
a APPROPRIATION ACCOUNT. ™ 
Te Government ang ed — 
Provincial Taxes 
— hecsocoee £37,038 2 8 
wtnat eurve Account BF earee Deiere Ghent, Sist December, 1929..zzcssccsseseeee £498,026 7 4 
‘tion being amount invest ft and Loss Account— 
; CXCeBs OF amount realised te 98.230 6 10 ” "rscs cate 31st December, 1930.........eeseree wees 601,710 1 7 
intern geen eee : »» Forteited Dividends Account ................sssesesseseerseeeerees 508 7 9 
decks rd dein & of 40 per cent. 
ear. 
: Se EO FORE oee cescsasees 460,158 19 6 
1939 PPrepriated—3iet December, 
to 
Balance Sheet ................. ; 428,817 7 8 
£1,024,244 16 8 
£1,024,244 16 8 ns 
eee 
reine a 














A. MOIR & CO., No. 1 London Wall Buildings, London, E.C. 2. 


The full Re 7 
Port and Accounts, with general plan of properties, may be obtained from the London Secretaries 
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THE ECONOMIST. 








62 lbs., 21s. 6d.; Australian, 22s. 6d.-23s. 3d.; Russian on sample, 


landed, 20s.-22s.; ex ship, 21s.-24s. per 496 lbs. English, 4s. 6d.- 
5s. 6d. per 112 Ibs. 


AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks with comparative figures for 1930 :— 


























Jan. 2, | Apr. 9, | Jan. 2, | Mar 25,| Mar. 31] apr. 8 
NEAREST FUTURE. 1930." | 1930.’ | "1931." | 1931.’ | 193i. | 4931. 
Se | on i | i 
te per 60 ID. ......... 4 115 56 58 57 57 
Chicago (No. 2 Winter)— t | t 
Cents per 60 1D. ....cesecos 1303 | 1138 798 80} 81f 83 











The visible supply of wheat in Canada at 65,290,000 bushels, shows 
@n increase on the week of 301,000 bushels. Supplies a year ago 
stood at 74,684,000 bushels. 


COMPARATIVE AVERAGES OF GRAIN.—The following table 
gives the estimated sales of home-grown wheat during the harvest 
years 1930-31, 1929-30, 1928-29, 1927-28 :— 





| 1930-1931. | 1929-1930. | 1928-1929. | 1927-1928. 





Retimated sales of home-grown 

















t ge wheat— Owte. Owte. Cwts. 
1 week to Apr. @ ccccecssccseecees 61,081 171,659 135,452 184 ,215 
F 31 weeks to Apr. 4 .....ccccsecceees 3,681,218 | 7,523,965 | 8,117,590 | 7,927,954 
Average price of English wheat per 8. d. | 8. d, 8. d. 8. d. 
BITE, cocsnvenvennvscecevensenennpecenenee 5 2 8 4 9 9 10 1 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929 :— 























QUANTITIES SOLD. | AVERAGE PRICE PER OWT. 
Weeks ended 

Wheat. Barley. Oats. | Wheat. | Barley. Oats. 

Cwta. Cwta. Owts. 8. d. 8. d. 8. d. 

Mar. 28, 1931....... 121,780 59,508 38,360 5 2 7 3 5 10 
Apr. 4, 1931....... 61,081 32,316 19,064 5 2 7 5 6 1 
Apr. 2, 1927....... 186,011 71,692 64,982 ll 7 10 10 8 2 
Apr. 7, 1928....... 184,215 61,630 32,946 10 1 11 0 ll 2 
Apr. 6, 1929....... 135,452 81,470 41,297 9 9 10 1 9 8 
Apr. 5, 1930....... 171,659 123,919 28,355 8 4 7 7 6 0 








WHEAT FLOUR.—Flour prices remained unaltered, with a 
moderate demand for home milled, but imported makes are stil) 
rather difficult to vend. Quotations: London straight run, 22s. 6d 


PLAYERS 


NAVY MIXTURE or 
NAVY CUT TOBACCO 











No man lights his pipe 

with greater expectancy 

or smokes it with greater 

satisfaction than the 

one who regularly fills 
it with PLAYER'S 


102° 


PER OUNCE 





F N.C.T.8. 














[April 11, 193) 


per sack for country deliveries and 2]s, 
ported, Manitoba patents, 20s. 6d.-245. pia ee 
Australian, 188. 6d.-18s, 9d., ex store, per 280 Ibs tto, lass 


BARLEY.—The market in bar] 
Californian old, landed, 30s.-35s ey has been dull Quo 


~ -; new, , m 
sample; Chilean brewing, landed, 308.358, ship, 308.410, y 


Australian, 32s.-42s.; Smyrna, 30s.-32s. Valier, fig 
landed, 17s.; ex ship, 16s. per 400 lbs, Tenglish ss Blk 
138. 9d.; feed, 5s. 9d.-68. per 112 Ibs, Ting, ta, 


OATS.—Oats have been firmer durin t 
Plate, landed, lls. 3d.; ex ship, 10s. 3d-; a. r 
13s. 9d.; whites, ex ship, 19s. ; landed, 19s, Od.; ‘North 7 
landed, 15s.; South Russian, landed, 15s.; ex ship, jan 
English, 5s. 8d.-6s. per 112’ Ibs. a 


MAIZE.—Feeding stuffs were fairly stead and wi 
maize, business in Plate new crop is mes ‘to i e. 
absence of competition from other produci . 


n , ng co 1 
refrain from pressing, though occasionally obliged rape, 


price concessions in order to stimulate tradi . md 
Plate, landed, 20s. 9d.; ex ship, to arrive, 19s, 3d, Maye 
16s. 9d.; new, April-May, 16s. 6d.; May-June, 16s, 4: 


July, 16s. 3d. per 480 lbs. Yellow maize meal, £6 5s. f.0.r, Long 
per ton. — 


OTHER FOODS. 


SUGAR.—The market in sugar has been steady, and the prive 
British refined sugar has been maintained at the higher level 
The market has been strengthened by the news that sowing g 
the Continent are considerably below those of last year. Mr P 0 
Licht estimates the area under beet for the whole of Eun 
excluding Russia, at 1,623,000 hectares compared with |,Wgi 
hectares last season, showing a decrease of about 4 8 per cent 
The figure for Russia is 1,382,000 hectares against 1,044, batgs 
last season, an increase of about 30 per cent. Raw futures have beg 
maintained, and Wednesday’s sales included “ May delivery” ; 
6s. 5)d. to 6s. 6d., as against 6s. 44d. to 6s. 6d. on the wm. 
sponding day last week; August, at 6s. 8}d. to 6s. 9}d., as again 
6s. 7j?d. to 6s. 9}d.; and December, at 7s. Ojd. to 7s. li 
against 7s. O}d. to 7s. ld. The movements of raw sugar in Loniog 
and Liverpool are set out in the table below :— 


Imports. Deliveries. Stocks 
1931. 1930. 1931. 1930. 1931. 1988 
London ... 2,442 4,128 1,074 2,249 32,930 44.99 


Liverpool... 10,332 2,448 10,921 8,27 82,988 14,22) 








Total tons... 12,774 6,576 11,995 10,527 115,918 IMlW 





Last week... 9,504 450 20,207 13,754 = 115,139 1M) 


COFFEE.—Coffee has been a steady market, and Costa he 
figured largely in inquiries. Last week's movements 0! (it 
in London were as follows: Brazilian, landed, 204 bags; deliver 
for home consumption, 48 bags; exported, nil; stocks, 2,57: baa 
against 6,077 bags last year. Central American, landed, 6 
packages; delivered for home consumption, 1,966; expo, 
2,527; stocks, 105,276 packages, against 100,602 a year 4% 
Other kinds, landed, 11,291 packages; delivered for home cat 
sumption, 3,205; exported, 1,081; stocks, 103,475 packages, ageit 
115,999 a year ago. 


COCOA.—The market in cocoa has been quiet but steady, 
prices showed a slight increase. Wednesday's — ab 
Accra, fair fermented, April-May, at 20s. 9d. per C¥T. weak’ 
London contract, shows a rise of 9d. on the week. Last mae 
movements of cocoa in London were as follows :—Landed, aan 
bags; delivered for home consumption, 7,092 bags; °? 
nil; stocks, 211,461 bags, against 198,899 last year. 


TEA.—There have been no auctions during this week, a 
business by private contract has been small. J 
ces 


RICE.—Rice hes been steady, and slightly higher pri 7 
realised. Wednesday’s quotation, for Burma hw oa Kini 
April-May, in singles to the Continent and to oy" — Wor 
at 7s. 103d. per cwt., shows a rise of 1}d. on t ee eral 
ments in London during the past week were a5 follo 42,523 
3 tons; delivered, 33 tons; stocks, 496 tons, as against -, 
year. 


Jich could oo 
POTATOES.— As the result of a strong demand og oe 
be met by limited supplies potatoes showed @ furt - award” sf 
this week at the Borough Market. “ Best King 
at £8 10s. to £9, as against £7 10s. to £8 10s. a wee ago. 


a aig 
SPICES.—The spot pepper market has been que’ edna 
rise occurred in the price of the commune hows a rise of 
‘* Black Singapore ” was quoted at 64d., which § "uring the F 
on the week. Movements of pepper in London delivered. 15: 
week were as follows :—Black, landed, 29 ee be ded, 34 tai 
stocks, 536 tons, as against 1,001 last year. W car 06? 
delivered, 21; stocks, 512 tons, against 809 tons 4 } 


coment in mes 

MEAT.—There has been no further downward aah qualtie 
prices. Argentine beef was slightly cheaper, u “hb and New 
show an advance on last week. Mutton, ™ 
Zealand, was dearer. According to the Sm a 
report, supplies of meat during last week amo sin — 
as compared with 9,073 tons in the COTO 53-5 per cent. 0 
Imported beef, principally Argentine, formed ™. - matt 
supplies, as against 83-1 per cent. a year 8g°, “ee total supply: 
mainly New Zealand, formed 82-1 per cent. 0 
against 83-4 per cent. last year. 
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The North American Company 


60 Broadway, New York, N. Y., U.S. A. 


controls through stock ownership four main groups of public utility companies operating in large and im: 


areas of the United States centering in 


have a total area of 18,343 square miles, wi 


veland, Milwaukee, St. Louis and W: 


: portant 
ington, D. C. Territories bsidiaries 
th a population of 4,910,000, and include 687 communities receiving war sn pA of public 


utility service. The electric properties in each group form a distinct interconnected power system. 
- North American Company classes as subsidiaries only companies in which it or its subsidiaries own voting control and at 


least 3 of the Common Stock. The North American Compan 


Light ¢ Power Company 


. —- Lone a include in qpoounitaae’ income statements undistributed 
: betantial investments in other large public utility companies, e troit Edison Co » North American 
applicable to ou and Pacific Gas and Electric Company. a 





the Forty-first Annual Report to Stockholders of The North American Company for the Year 
Summary < 30, by F. L. Dame, President, and Edwin Gruhl, Vice President and General Manager 


ing 1930 maintained an enviable equilibrium, 
sno material interruption of its normally 


T® North American Company's business dur- 


ent growth and with no impairment of its 
th of position or prospects for progress. 
wness was relatively good compared with 
ines of industry; it made a favorable com- 
anson with the somewhat abnormal year 1929 
ind showed a substantial increase over 1928. 
Comeared with other years of major depression 
the efect upon our business in 1930 was not so 
severe, for example, as in 1921. 


The most important change of the year was 
i sale June 12, 1930 of the California sub- 
sdiaries to Pacific Gas and Electric Company 
and acquisition of 32% of that Company's 
outstanding Common Stock. This expansion of 
interests further diversifes the Company's in- 
vestments and conforms to its long established 
policy for development on a sound economic 
hasis of the territories served. Because of this 
transaction the 1930 financial statements are not 
comparable with those of 1929. Consolidated 
Income Statement excludes earnings of former 
California subsidiaries after June 12, 1930 and 
includes in liew thereof dividends only on Pa- 
cific Gas and Electric Company Common 
actually applicable to that period. Consolidated 
Balance Sheet reflects elimination of all assets 
and liabilities of the former California subsid- 
iaries and inclusion of Pacific Gas and Electric 
Company Common Stock in Investments, but the 
substantial increase in that item does not reflect 
the large excess of market value of North Amer- 
ican holdings in Pacific Gas and Electric Com- 
pany over the value at which the interests in 
the California subsidiaries were carried prior to 
transfer 


a te market value at December 31, 1930 
substantially in excess of that figure. Principal 
investments in public utilities other than sub- 
sidiaries consisted of 243,363 shares of Detroit 
Edison Company Capital Stock, 638,146 shares 
North American Light & Power Company Com- 
mon Stock and 1,858,813 shares Pacific Gas and 
Electric Company Common Stock. 


Electric business contributed 86% of Consoli- 
dated Net Income from Operation. Electric out- 
put for 1930, eliminating former California sub- 
sidiaries after June 12, aggregrted 5,793,253,914 
kilowatt hours and the comparable figures were 
5,761,262,722 for 1929 and 5,218,185,968 for 
1928, or an increase of .56% over 1929 and 
11% over 1928. Curtailed industrial activity 
due to the general business depression caused a 
decrease of 3.19% in industrial use of electricity 
in subsidiaries’ territories, but there was an in- 
crease of 10.50% in residential use and 1.16% 
in commercial use. New business added 214,292 
kilowatts connected load for industrial customers 
during 1930 and is of potential importance al- 
though not reflected in the year's revenues. Pro- 
vision for such new business was made by net 
additions to plant capacity totaling 197,247 kilo- 
watts, compared with additional capacity of 135,- 
100 kilowatts installed by present subsidiaries 
during 1929. Net additions to property an 
plant account aggregated $61,315,766, of which 
85% were electric facilities. Electric customers 
of present subsidiaries at the end of the year 
totaled 1,067,303, an increase of 10,501. 

As reported in the preliminary statement sent 
to stockholders February 21 Gross Earnings were 
$133,751,381. Net earnings of $27,003,086 
were slightly greater than in 1929, and 19.57% 
greater than in 1928, and were equivalent to 


during 1930. After adjustment for elimination 
of California subsidiaries consolidated operating 
ratio showed improvement. Appropriations for 
Depreciation Reserves were 10.67% of Gross 
Earnings, equivalent to $2.39 per share on the 
average number of shares of Common Stock out- 
standing. 

Consolidated assets on December 31, 1930 to- 
taled $841,194,192 after the California adjust- 
ment. All loans and notes payable shown at that 
date as $24,458,778 have since been paid and at 
date of Report (March 10) neither The North 
American mpany nor any of its subsidiaries 
has any bank loans outstanding. Reserves at the 
end of the year were $103,670,069, an increase 
of $5,727,002. Surplus was $146,416,571, in- 
cluding Undivided Profits of $117,547,114, com- 

ring with Surplus of $125,339,243, includin 

ndivided Profits of $96,387,457, at the en 
of 1929. 

The Company's policy of paying dividends on 
its Common Stock in Common Stock at the 
quarterly rate of 244% (1/40th of a share) 
continues to provide a portion of the capital 
Necessary to take advantage of recurring oppor- 
tunities for profitable investment in the equities 
of subsidiaries arising from their steady growth 
and consequent development of plant facilities. 
This situation points to the continuing advan- 
tage of your Company's dividend policy, which 
is now in its eighth year. From April 1, 1923 
to December 31, 1930 Common Stock increased 
174.21% (including Common Stock issued for 
cash and for properties), while during the same 
period consolidated net earnings for Common 
Stock Dividends and Surplus increased 299.62%. 

Stockholders of The North American Company 
not including those of subsidiaries number 55,096, 
including 1,400 in foreign countries, and reflect 
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Investments which are carried in lidated $4.53 per share on the average number of shares an increase of 21% in the number of Common 
Balance Sheet at a value of $131,102,893 had an of North American Common Stock outstanding stockholders. 





CONSOLIDATED INCOME STATEMENT Year 1930* Year 1929 
: Fe A Le CU 
Operating Expenses, Maintenance and Taxes.....ccccccccseccsccccccccccctcsreteeccesssssneccesss — 69,838,439.45 — 76,451,594.39 
Net Income from Operation. ........cccccccccccsccccecccscvcccccccscccccsecececcccsesscsss § 63,912,941.22 $ 71,328,274.93 
Cites ia Saeame 7,461,528.17t _4,553,756.61t 
Ded Total me , $ 71,374,469.39  $ 75,882,031.54 
uctions: Interest Charges (including amortization of Bond Discount and Expense), Preferred Div- 
idends of Subsidiaries, Minority Interests .....2...+2+0++ss00+5 $ 28,277,176.27  $ 31,455,528.95 
Balance for Depreciation, Dividends and Surplus... ........cccccccccccceccccccccceccees 
Appropriations for Depreciation Reserves 
Balance for Dividends and Surplus eeeeee eee eee e eee e eee eee eSeeseeeeeeeeeeeeeeeeeeeeene 
Dividends on North American Preferred Stock... .. ...sooeneccccncneccccce cc cccccee 
Balance for Common Stock Dividends and Surplus. ..........cccsecceccccecccceccccecccececceuces 


. . 
3 rapes Gross Earnings, tating Expenses and all other details of income accounts of California subsidiaries from June 12, 1930 to December 
and Ele, + tnd includes in Other Net Income the proportion applicable to that period of actual dividends only on the Common Stock of Pacific Gas 
* Incha dea mPany received in consideration for the North American interests in such subsidiaries. : 
$1,188 my es stock dividends of non-subsidiary companies taken up at amount d in respect thereof to Surplus of issuing Company: 1930— 
88,789.50, 1929—$509,582; and proceeds from sale of stock dividends: 1930—$74,921.46, 1929—$32,465.61. 


CONSOLIDATED BALANCE SHEET—December 31, 19303 
—— ASSETS LIABILITIES 
ya lant...... init idan amen 2,228,710.78 Preferred Stock: (Authorized: 6% Cumulative 
Cath and Securities on it with Trustees 8 er aaso3 Preferred Stock, $50 on value, 606,678 shares; 


ee Ne ti aie oe ‘hamenes Stock, without par value, 5,000,000 


ye ~~ mts oe -.- 129,837,802.57 6% Cumulative Preferred Stock 


orth American : 
Stoc oa: Common Stock: (Authorized: 50,000,000 shares, 
phe he La bsidiary) 1,265,090.19 without par value) .........26-e eee r ee eeeee ee 61,853,840.00§ 


Cc eee eeeeeeeeerese 
Cash. 134 Working Assets: Dividend Payable in Common Stock.......... 1,542,037.25 
United States Governumene * 12+26%330-16 Preferred Stocks of Subsidiaries.........-.--+  139,231,762.26 
N csc cccnetan 13,857,292.07 i Interests in Capital and Surplus of 
Accounnd pills Receivable.. 568,804.98 Subsidiaries sees 
terial oe 14,688,500.91 Funded Debt of Subsidiaries sess ene 
cost or legs) Supplies (at Current Liabilities and Accrued Liabilities. ... 
Pp id te ee ereccccce 10,291,119.83 $2,675 ,047.95 Reserv: 
iacount and eves rnerencerecrare 769,188.07 





SOSH SHS SESSSESESHEEEEEEEEEEEHESHSHESSHSSHESHESESHESESESHEHEEEE SESS 





'$ 43,097,293.12 ‘$ 44,426,502.59 

14,274,173.30 _15,619,678.49 
$ 28,823,119.82 $ 28,806,824.10 
___1,820,034.00 __1,820,034.00 
$ 27,003,085.82 $ 26,986,790.10 


SPOS SSSEESHSHHHSSSHHHESHHEHHHESEEEHEEH HEHEHE HE HEE 

















$ 30,333,900.00 


16,044,433.15 
293,693,885.40 
48,407 ,694.30 
103,670,069.24 





seer seer eeerere® 


Capital Surplus. .........---- 
12,215,389.67 Undivided Profits.......<++- _117,547,114.27 _146,416,570.56 


$641,194, 192.16 $841,194,192.16 


tha: American interests in the California subsidiaries were sold to Pacific Gas and Electric Company in consideration 

tions, accordingly ar t Company. The assets and liabilities of the California subsidiaries, including their Fe stocks and funded debt obliga- 

mon Stock is feteded ee minated from the Consolidated Balance Sheet of December 31, 1930. Such Gas and Electric Company Com- 

interests in the California lovestments (without any adjustment to reflect the large excess of market value of such stock over the value at which the 
Represented by 6,185,384 shares carried prior to transfez), and represents a substantial part of the increase in this item. 


tand . on ecuritie.. °° °° °° 
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for Commons, 12+ 1930 the North 
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‘J. HENRY SCHRODER AND CO., 145, Leadenhall Street, London, E. C. 3. 
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Report may be obtained from DILLON READ CORPORATION, 6, Austin Friars, London, E. C. 2, or from 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT 


The prices in the following list are revised with the assistance of an eminent firm in each Gepartment 


LONDON, TUESDAY. 
CEREALS AN 











LARD— s. d. o d. 
D MEAT. Irish bladders ...... eosee 68 O 76 O 

GRAIN, &c.— s. d. American, boxes, 56 Ibe. 48 9 50 6 

Wheat, No. 2, N. Man. 496 Ib.... 26 6 POTATOES— 

» Eng. Gas. av., per cwt. ......... § 2 Good English, percwt... 9 0 0 0 

Barley, Eng. Gaz. av...........00+++ 7 5 SPICES— 
ate, >. On... Op weneennesnsnece 6 1 Pepper, per Ib.— 

Maize, La Plata, landed, 480 lb... 20 9 Muntok, fair White...... 09 00 

Flour, Lon. stan. ex mill, 6. d. Black Lampong ......... 06 00 
__ | Serer 21 0 O O | Cinnamon—lIstsort,perlb. 0 8% 0 0 

Rice, No.2 Burma,percwt. 7 9 0 0 Cloves—Zanzibar perlb 0 103 0 0 

Sago, Pearl, percwt......  ... 17 9 Ginger—per cwt.— 

Tapioca, per cwt.— SIE Shierunepeesnsneseses 25 6 0 0 
E.I. flake, fairspot ... 17 6 0 0 Jamaica, ord. to good... 50 0 90 0 
Medium pearl ........... 0 00 Pa perlb. 010 1 8 

MEAT— Nutmegs 656 .......0.000000 00 

Beef, per 8 lbs.— SUGAR— 

English long sides ...... 410 5 8 (ay lls. 8d. - cwt.). 
Argentinechilledhinds. 3 4 310 B.W.I., crys ----+ 18 6 21 6 

Mutton, per 8 lbs.— Java, white, c. & f. India 
English wethers ........ 6 4 7 4 Sonny 710, 0 0 
N.Z. frozen 4, ........ 23 8 4 _— 

Pork, English, per8 lbs. 5 8 7 6 Yellow Orystals ......... .° . - : 

ome Crushed. ....scssccccccoseee 22 7h 23 1 
0 74 0 Granulated ...........00+ 20 6 21 1 
ae, Home Grown (April) ... 19 44 19 10 
0 67 0 | TEA— 

0 0 0 | Indian—per lb.— 
000 - Ee ) 
0 85 0 Broken Pekoe ............ 
Orange ee pasennnences 
Broken Orange............ 
0 116 o | & - haa lb.— > Holiday. 
i cceenacasenesesecsoeual 
: a : Broken Pekoe ..........++ 
Orange Pekoe ..........+ 
0% 0 Broken Orange........ 
0 65 9 | 70BAC © 
0106 0 (Duty 8/10-9/10 per Ib., 
0 71 0 Empire growths, 6/9}- 
Virgiuis leaf 
rginia a 
1 18 
7 
0 24 6 7 #10 
0 48 0 016 
0 43 «0 3067 
a 0 10 
Mid-American ...... per lb. 5-62 
0 OO | Sak JO See 8-90 
QO 85 O | Yarns, 32’s twist........... ° ot 
0 122 0 EEN 16 
0108 O | FLAX— £6 & 6. 
0 95 0 Livonian ZE ...... perton 36 0 O 0 
Pernau HD ..........sceseees 3 0 00 
6 12 © | Slanetz Medium Isteort.41 0 0 0 
0 11 0 | ZEMP— 
Italian P.O. ......... perton 29 0 0 0 
0 O 0 | Manila, April-June “J2’" 1910 0 0 
| ee nom. 
, African, May-July... 16 0 17 0 
0 21 0 RN nom. 
0 9 6 | JUTE— 
014 (0 Native ist mks. ... per ton 
0 00 c.if. H.A.R.B. 
Apples : 3 20 0 38 0 April-May £15/10/0 
a (var.) e 109 13 0 Daisee 2/3 c.i.f. Dundee ... 
» Australian ...... 00 00 April-Ma: £15/12/6 

Onions :— sILK— s.d. 6. d. 

Valencia, case, 48. ...... § 0 6 3 Canton ..........00008 perlb. 76 9 6 
r TF | der 6 0 

Grapes, Lisbon ..... boxes 0 0 O 0 EEE 9 0 12 6 

a. BD cosed bris. 0 0 O O ! Italian—Raw,fr. Milan10 0 12 0 
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Rugtieb & Southdown, washed d Market Hides, London 
ib 4 Beat heavy ox and ha, Rady 
per Ib. 13} Best cow Mfr 0 gy | 
” Lincoln hog, washed 10 ee rnin 04 t 
TR 1 — eer 23 INDIGQ_ 0 i 
N.Z., grey., h alf-bred 50-56 1) Bengal Bd. red-vio, to 
- Crossbred 40-44 8 LEATHER” _ eet ba 
Merinos 10's a . 27 a ~ Bends ds 8/14 Ib,— 
9 WP BD eeeeceeecececccce r + *eeeeees : 
Crossbred 48'S ..........se00 * Bark Tanned Sole” 1 +3 
5 Maes 13 Shoulders fm DS Hii 3 >! 
MINERALS Do, Eng. or WS do : - 
OONca, nae airty..ton 0% % S| ~ Do maneews OE 
" ty... 20 0 00 - ng.orWS do, y >, 
Durham, best gas, f.o.b. ie a ne Bide... : : 
Pecccccccccccccccoccs “ 9 ov t 3 $ 
Sheffield, best h Bends.............. j 
emcees — net 1 6 22 0 | VEGETABLE ONs— ;, ,' 
IRON AND STEBL— naked, p. ton net 3x4 * 
Pie, Cloveian d No. 3,ton 58 6 0 0 oe FOLDED esses 1/00 
’ TOUBD .......0++ 210 0 O 0 Jotton-seed, crude ......... 2194 
Steel heavy ...... 0 0 0 | Coconut, crude... pt 
Tin Plates (20 by 14), rio ermuailaresmaces yg 
me per beste bos 3)... 15 3 15 6 a Linsee ‘ 
8. 8. Pe OB ceccccccccccccecccces 1} 
Copper, Electrolytic, ton 45 0 46 0 olf Seeds “Linea a 
eets (strong) .......... 770 OO Plata, p, ton— 
Standard ..........ccs00+ 42/1 42/12/6 April-May  ay9 
Eng. Pig... per ton 13/15/0 0 Caleutta—per ton— 
Soft Foreign ..........+ 12/5/0 12/13/9 
Spelter G oO. x sovaseoeone e ny 12/6 3 ne 
— Eng ingo eeeeee 9 PEE OWL... 4 
CABD......000008 113/17/6 114/0/0 PETROLEUM PRODUCTS 
ovor spirit, No. 1, Lon- 
CHEMICALS— +a 8. d. ID aisiciiispaane gal. 
Acid , citric, per Ib. leas 5% 2 0 1 Ot nm, Amer. rfi. ( 
Dciesmibsesinadinieenenh 4 # teeeeeeeenes per gal. 
Oxalic, net ........ccccceee 0 0 4 Fuel oil, in bulk, for ] 
Tartaric, English less 5% ° 11 } 0 mam, ex instal, 
8. 8. hames— « 
Alum, lump......... perton 9 0 910 Furnace .., perton . 
Ammonia, carb.......... ton 36 0 38 0 Diesel, » » » %O 
Sulphate ............00000 10 0 12 0 Lubricating oil ex store, £ 
Arsenic, lump ...... perton 35 0 40 0 London—perton— 
Bleaching powder, per cwt. 7/10/0 6/12/6 — seeesenennnnennecessnees i 
8. » 8. 0 RED cccerrecercccreresrenres 
Borax, gran.......percwt.11 0 0 0 OYMDEr o..sserseeerrssee 
Do. Powder .......ccseee0 12 6 O 0 | ROSIN— 
Nitrate of Soda ....percwt. 10 9 11 0 American ...... per ton 1200 185 
Sulphate ey 10 3 i a ——. ked sh o San 
seeeeeeee . t. ribbed smo eet 
Sal-Ammoniac ....percwt. 42 6 45 0 per lb. 0 340% 
Bicarb. ....... percwt. 9 0 10 6 Fine Hard Para perlb. 0 4 0! 
eeeececesees per cwt. Fa bg Fa . SHELLAO— — 
TN Orange...... 08s 
Sulphate of Copper perton 21 0 22 0 | 72! ns ae 
—_ nd, best Eng. pr.ton 46 0 4 0 | W-AustMo-P. 310 LU 
’ - pr. ton 
OOPRA— “4 £ 6s. £ 6, | TALLOW, London ar 
8.D. Straits c.i.f., per ton 15/0/0 0 0 | TIMBER— ‘ bs 
Smoked South Sea ......... 14/7/6 0 0 Swedish u/s 3 x8 per sid lis 
DRUGS— Do 2437 On it 
Camphor— s. d. 8. d. m1 
J refined ............ 214 2 2 + 
GEIINEED cocccccescesscccccsce 85 0 95 0 at 
Tpecacuanha .............00+ 80 00 Tr 
Peppermint, Wayne Co.... 9 3 9 6 Yt 
Siiaaed-henetes African 4 
et — ” 5 
perlb. 0 4 ° st Amer. Oak Bessie . 4 
Cape emer 4a 0 af | ngliah Oak Planks = $5 
Dry and Drysalted Cape... 0 7 0 8 Do. Ash » eS 








MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.— Quiet conditions prevail, and 
only a small volume of business is reported. English and Con- 
tinental crushers are showing but little interest in linseed, having 


apparently covered their immediate requirements. 


Consequently 


prices have an easier tendency, current value of Plate on spot and 
April-May shipment being around £8 15s., with later positions at a 
slight premium. The quantity of linseed on passage to Europe has 
undergone further diminution, and at 222,900 tons is 21,300 tons 
less than last week, and compares with 87,600 tons a year ago. 
Good progress is being made with the shipment of the Argentine 
crop, the total for the first three months of 1931 being 717,700 tons, 
equal to 42 per cent. of the exportable surplus, as against 532,200 
tons in the corresponding quarter of last year. The greater proportion 
of this has been destined for Europe, that sent to the United States 
being only 63,900 tons, against 226,500 tons. Argentina has still 
just upon a million tons left for export, which, with 293,000 tons 
estimated to come from India, gives a total of 1,290,000 tons, 
against 951,000 tons actually shipped during the remainder of 1930. 
Cotton seed is quiet, and lower black Egyptian being done down to 
£6 5s. for April loading. Linseed oil is in moderate demand, but is 
steady, current value of raw oil on spot at Hull being £17 15s., and 


delivery to August £17 5s. 
ex Hull, being held for £20 1 


Oilcakes are in steady demand, and linseeds quoted cheaper. 


Cotton oil is quiet, and crude Egyptian, 
5s., and common edible for £23 10s. 


HIDE, LEATHER AND ALLIED TRADES.—Owing to the inter- 


vention of the Easter holiday the 
hides and skins this week, su 


disposed of at the previous sale. 


here were no auctions of English 
pplies for the fortnight having been 
The small amount of business 


which has been put through in foreign hides has resulted in a slight 
weakening of prices for some descriptions, and although the position 


for the present is not looked upon 
of a lower basis of values is not overlooked. In the South 
market, Argentine ox have sold at 6 


5§d. Russia has been operating on saladero hides, and this 


with any anxiety, the possibility 
Ameri 


resulted in a little more activity in these goods. Dry South 


can 


fed., with second ox realising 


has 


American hides remain quiet, with quotations for B. A. America 
unchanged at 7jd., while M. V. 
Lower prices have been accepted for Cape + 99/30 
obtainable at 6$d. and 584d. for first and second dry salted, =" 
and 7jd. and 6jd. for drys. 
easier, with little business passing. The market ! = 
has been quiet, but as soon as shoe manufacturers TO 
work in earnest, fairly satisfactory business should be fort 
Of late more inquiry has been noticed for shoe 
bends, and although business has not resulted 
fact that stocks in the hands of producers of os fore 
should eventually compel them to come into the marke A 
Bellies and shoulders have received a little more atten” 
order to effect sales panes have to 
section conditions a r ho i 
best feature of this ie. but — same time fair quant 
lacé kid continue to change hands. — ther 
aieall for in moderate quantities, while there awe se 
interest shown in both real and imitation reptile lest 


efforts bag the adoption 
East ies have not yet t teal 
coupled with an increase an stocks and the failure of cons ar of 
show an improvement, 
low record was established 
“standard ribbed smoked sheet ” touched 
day’s official closing price at 34d. 
corresponding day last 
easier. geiatt 
33d. to 34d. last week; at 34d. for June, 36 

for July-September, f 
October-December, as against 3 fy 
January-March, 1932, as J 
ments of rubber in London and Liverpool dt 
as follows :—Landed, 2,843 tons ; delivered, Se 
end of last week at 133,841 tons, show an inc 


compared with the preceding week. 










































Americanos are on offer at 
hides, which are 


. ‘nelined to be slight? 
Australian are inc met vole lt 


om, 
manufactur 
in every °a8® 
footwear are ssl 


be low. In the upper ! 


The call for patent still 


ful. 
Box and willow calf are 
rs. 


Comm 
ail t the Dutch Rubber 
a see ee a restriction scheme ™ the 


1 ait 
been successful. This uncert 
. Ant 
in a further fall in priee* ag 
yay Wednesday, — the Ot 
d 34d. per 
was the same 3 that 00 


‘tions were , 
week. Forward position® ms agai 
Business has been done at 34d. to 3 f4. for MA i 

34a. 
i d.; at 3i%4. {ot 
as against BGs. to iS and at 3ft4- © sae 
3 ie peg 
1, 185 tons; st0ckS 
f 1,658 tom 


against 























